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Dollar 

weaker 


• STERLING closed at $£3395, 
up 50 points, despite a generally 
sottish' undertone. Its trade* 


Schmidt opens bid 
for more equality 
in EEC payments 


Consett 
steel 
closure 
date set 


CHANCELLOR Helmut Schmidt 
of West Germany yesterday 
launched his attempt to edge 
the EEC towards restructuring 
its budget so that no single 
i member state will continue pay- 


^.porice.bave admitted shooting 


svsit /serionsdy wounding a. 16- ^,V, r ^ dull trading, closing 
j yeaJHoW gti* *& Arty tried, to ■ ^ . DM L7625 (DM 1.7645); 
• ^ixesate' her- from .a. man armed-. ' g w j?r 1,6250 (SwFr 1.6285); and 
v i T y^ i sfaotgim after a Binning- y 216.75 (Y217.5). Tage 28 _ 

f J '-The - umil was using: Gail • ?L^?J^ at d S9L ^d ISTncw 
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exchanged fire with police in a 
bid-forescape. ■ ■ s 


Weighted index wes unchanged tag to Brussels than 

at 73.7. DOLLAR was slightly the others. 
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l-n^cd examination showed her -with the FT: 30-share index L6 
. Y irijttri^s". were not caused by a U p at 448.5. The Government 

t- shotgun, as first 'thought, bat - 

--^dppalrentiy by shots fired by 
' coiice as they arrested the man. 
i : A " Bi-year-old - unemployed 
' mau-appeacred beforeBirming- 
ham. magistrates accused of 
'• attempting tomurder Mr. James 
■ . ■ 'Wood, of StirtMey, "Birmingham. 


j Gas halts match 

i England’s opening - . European 
l championfihip. ma^ .against 
f feelgium in Turin was stopped 
- for 4 - sue- minutes when V§»at 
. keeper Ray . CiemCnce was over- 
. came by- .police tear gas after 
Ehgliah '&bs attached • It a l i a ns . - 
; . The result was l— L , 


Securities index put on 0.25 to 
dose at 62.28. Page 36 

# WALL STREET was 4.1 
down at 368.6 shortly before the 
dose: Page 2$ 

• THREE-MONTH . US. 
Treasury Bills were about 6-3 


Herr Schmidt's move camfr at 
the EEC heads of government 
summit in Venice. Recognis- 
ing that such a . fundamental 
reform ■ touches sensitive poli- 
tical issues including, the Com- 
mon Agricultural Policy and, 
possibly, enlargement of the 
Community, his approach was 
low key and developed initially 
in a lunch conversation with 
President Giscard d'Estaing of 
France and then at a session 
with Mrs. Margaret Thatcher. 

After their last two bruising 
encounters in Luxembourg and 
Dublin over the UK’s demands 
for cuts in its payments to the 


BY JOHN WYLES IN VENICE 

sive Middle East peace settle- curbs on farm spen ^“® 
ment West Germany believes tihat 

But yesterday, West Germany • the- prospect of the EEC 
wanted to limit the reference exhausting its budgetary 
to a simple requirement that resources within tbe next two 
the PLO accept the terms of years, plus enlargement fo rough 
UTC resolutions 242 and 338, Spanish and Portuguese 
which refer to Israel’s right to membership, are 
exist with secure borders. which must now force reform. 

These differences point to However, the subject will be 
varying susceptibility to strong Seated very gingerly until after 
American pressure against any presidential elections in 

EEC statement which might France n ext spring because it 
undermine U.S. efforts to ^ recognised that President 
restart the Camp David talks Giscar d w iH not agree to farm 
on Palestinian autonomy. policy reforms which would 

The UK, which last week ^uge further opposition from 
favoured a declaration calling restive farmers, 
for the inclusion of the PLO in B Ut French President has 
any negotiations, was among already spoken out in favour of 
those which appeared to be siting the cost of the EEC 
softening their positions last 
night 

On the thorny EEC budget 
question, it was not clear, 
whether the government 
leaders would confine them- 


Soviet car 
strike over 
food supplies 


: Iran 

! -.A- plan was -worked out. for 
~ negotiating the ielease" of the 
j ' American.' - hostages ; when 
-> A u s trian -.' ^Chancellor - -Bruno 
; Kreisky met- Iran ' Foreign 
Minister Sadeq : Qbtbzadeh : In 
Oslo, the Cbahedlor said. "/ 



Community., the EEC leaders private discussions or 

were determined to take advan- ma ke a public statement, 

tage of last month’s settlement chancellor Schmidt wants 
of this row to pnt their relations asreemeB t on an end of 1981 time over 
back on a more tranquil footing. ^ Hlinp for settling the nominees 
But in an effort to ease sharp ques tion, possibly on the basis 
disagreements at official level, 0 f limiting each member stole s 
the beads of government spent payments to and receipts from 
90 minutes discussing the ^ EEC and through effective 
declaration on the Middle East 
which the summit is supposed 
to issue today. In the political 
directors’ working group. 

France was said to be resisting 
attempts to weaken the EEC 
position which seemed to be 
emerging ' last week, which 
pointed to a statement urging 
the involvement of the Pales- 
tinian Liberation Organisation 
in negotiations on a comprehen- 


budeet"aad its benefits. He is 
not happy that France will be 
paying around £220m to the 
EEC this year as a result of 
the UK deal, when it would 
otherwise have been a small 
net beneficiary. 

The heads oF government 
were expected to spend some 
dinner discussing 

for the post of 

president of the European Com- 
mission to replace Mr. Hoy 
Jenkins, who retires at the end 
of this year. 


EEC FEARS TRADE WAR 


COMMON MARKET govern- 
ment leaders are aiming to 
present a coherent and unified 
position on trade at the 
seven-power western summit 
meeting in "Venice "later this 
month. 


The EEC leaders, meeting 
this week in the European 
Council, are concerned that 
protectionist trade measures 
within the Community could 
trigger a damaging trade war 
involving Japan and the U.S. 
Back Page. 
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• THE COMMONS will next 
"Wednesday, debate- plans to sell 
the National Enterprise Boards 


Ilford plans to dose 
three Essex factories 


BY IAN-RODGBR 
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dtartfa at elftctronics group. I “"ilSSra ptos to laud. The Fribourg plant wiH 

prim®. - Minister Masayoshi ^ LONDON Transport expects I paper . *« stoo production of g 

Ohira. but Ministers will stey to iose £134m m the year to 

j Sm piuduction^taits remaining -yg- ^ made losses 

Ku*jr Pane: Feature, Page 20 
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employment prospects in the 
south-east” 

The transfer of film produc- 
tion to Mobberley would force 


er of Britain s.nrst nouuay , Korean -Page J 

camp **h n ^ n . (fled. -at his; Jersey . \ - • - , 

home, aged : -®).' ^* r a teng * '"" 

iHhesi 


Soviets killetl . 

1 . Four Soviet, soldiers . were t* 
ported- to. have been .JuHw. 


w F0KKER, -the Dutch aero- 
space: group, has sold two F28 
jet"' airliners to Bangladesh 
Binian, the Bangladesh national 


manufacture of X-ray 
film products. ■ ___ 

But it would u»7 e ^ 

the next thfec-and-a-half ywrs 

to increase the capacity ana 

quality of its black-and-white 


rt iman , me quamj «* — . 

airline, and an F27. turboprop film and paper production in the 
aircraft to Mississippi Valley tjk. „rnT»n«l 
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Kfibul as fighting , continued be - 1 _ 

twS and the; Soviet earner. Page 5 

iriny in “the Fa^iani • mmmtains _ LEADING ' world banks are 
north-west of the Afghanistan auggestlons that titey 

capitaL Page . 4 should lend more to Iljrkey, 

• "V-- •’ : whidj is next week -to discuss 

Yachtsman found . debts of 931m 

BritiSh competitor ih the (£157bn) .. “P»ge ^ 


PHI of » f >1 “ ^ ol 2Slnetto a n ^tatodeTwouId be pbwed 
Geigy^ over two to. three years. _ 

Mr. Tony Whitely, divisional 
officer of the Association of 
Scientific, Technical and Mana- 


from which it was withdrawing 
and so had been unable to 
benefit from production 
economies of scale. 

But its “ highly successful 

black-and-white films and 
papers business justifies sub- 
stantial investment 
Tbe company will be consult- 
ing its employees in the next 
months and expects 


in France and Switzerland, over 


Observer. SingTcFhanded Ttous- 
. Atlantic Yacht. Race was spotted 
in^is life raft by an RAF^- 
rod 1^00 miles from. .Land s 

End. RAF planes were spu ulilL , 

looldhg f or two . y 8 ^ that led to pit closures _might 

. ... have ^befen out of contart vnth in a fierce battie- vath the 

' Steers." Page 10 , ; 

Coming: home . \ « NATIONAL Union ef - M- 


UBWHt 

• GOVERNMENT was warned 
by the National.Union of Mine- 
workers that econoniic pouaes 


would result in about 2,500 lost 
jobs at Essex, but create 
jobs- at Mobberley. Cheshire, 
wheTe 550 are employed- 
The group will continue to 
.manufacture • black-and-white 
at Lyons, France, and 


paper 


gerlal Staffs, the union res- 
ponsible for D ford’s monthly, 
salary staff, said the closure 
plans were “ a disaster for 


The company said production 
of film would continue at Brent- 
wood, Essex, until new facili- 
ties in Cheshire were ready. 
The company’s large investment 
belied any intention to cease 
manufacturing. . 

ASTMS was also worried that 
the end of X-ray manufacturing 
would leave the National Health 
Service dependent on foreign 
suppliers. J , 

The other major supplier of 
X-ray film, Kodak, shifted manu- 
facturing out of Britain in 1978. 

Among Ilford’s main sup- 
pliers are ICI, which provides 
acetate and polyester base for 
film, and silver bullion dealers 
Johnson Matthey. 


BY ALAN PIKE 

THE BRITISH Steel Corporation 
yesterday took the last major 
risk of confrontation over its big 
redundancy programme and 
told union leaders at the 
Consett Plant in Co. Durtiam is 
to close by tbe end of Septem- 
ber with the loss of nearly 4,000 

^If tbe Consett workers go 
i ouietly, ibe corporation will be 
set to achieve the 52,000 redu<> 
tion in its workforce announced 
in December without another 
dispute on top of last winters 
thre e-month pay strike. 

The Consett workers, how- 
ever, reacted to yesterday s 
announcement by declareng that 
they would step up their fi&rt to 
save tbe works, and national 
union leaders have said they 
will back the campaign. 

Closure would turn what is 
already an area of bagh unem- 
ployment into one where more 
than 30 pear cent -of the mare 
workforce would be without 

Announcement of the closure 
date was made to union repre- 
sentatives by Mr. Derek Saul, 
managing director of BSC s 
Teesside Division, at a meeting 
in the local civic hall which was 
picketed by workers campaign- 
ing to save Consett 

Local union leaders argae 
that there is no justification for 
closing the works, which pro- 
duces some of BSC s highest 
quality material. But the cor- 
poration said the decision had 
been made against a back- 
ground of falling^fiemand for 
billets and billef-derived pro- 
ducts. largely beemu* of the 
decline in the motor and 
engineering industries. 

The corporation had an excess 
of billet production, and con-, 
sidered the most economical 
solution to be the closure of 

Consetfs orders will be trans- 
ferred to plants In the York- 
shire and Huberside Division, 
and the corporation is satisfied 
that this wiH not result in a 
loss of business. 

Closure of Consett will pro- 
duce 3,700 redundancies, 800 of 
them among white-collar staff. 
While this is considerably fewer 
than the job reductions nego- 
tiated by BSC in South Wales 
recently. Consett is m some 
ways a more delicate problem 
—partly because of the disrup- 
tive impact on the local com- 
munity and partly because it 

is a total closure. 

British Steel said it was aware 
that it was the biggest employer 
in the Consett area and that 
the social effects of tire closure 
would be serious. BSC Industry, 
the corporation’s organisation 
which attempts to attract new 
jobs to declining steel areas, 
it at work in Consett. 


BY DAVID SATTER IN MOSCOW 


WORKERS 


at the Soviet from formal au ^? rlty i ct JS 

„ Toriiatti Motor recognised by both . factory 

Unions yj^ . JEr,, strike last management and men. 

Works held a two-day strike^ ^he Togliatti workers are said 
month to protest to be aware of the importance of 

inadequate supplies of meat and wrtei whk* was built 

milk products. It was xne ^^ peration with Fiat, as a 

largest known SOTtoTlhowpiece. 

° U LuaSe re™oSla^ tSt foe Tfaoughthey have ^otpr^ed 

produc ,m«» e ^ oie ftan s* - Jjg - 

although the workers at foe 

plant continued to receive aver- 
age pay of about 300 roubles, 
almost twice the national aver- 
age, there began to be less and 
less to buy in foe town. 

The strike as said to nave 


year. — — - 
170,000 people idle. 

\ journalist on foe 
newspaper at Togliatti, a town 
on the "Volga 6K mties east of 
Moscow, said he ^d n^rver 
heard of the reported strike. An 
assistant to the 


local 


town, spoken to by telephone ^ ted aU at the factory 

from Moscow, angrily denounced ^ 55 ^ cent of Soviet cars 

—*■ » ■> nmunranve anu 


the report as -provocative 
“ anti-Soviet” - 


ore produced. 

The men returned to 


work 


The stoppage began because acted 

of shortages of m f. a Lf nd w i li( ,K so that Togliatti received large 


S5SSL ta tei from the dwindling State 


harvest 


rese rv es 

Cost in lost production was | 


region. 

ye ?L ^ts “ot "the b^tarcd* to have been 4,000 cars, 
failure and the effects or ui leaders of foe walk-out 

U.S. grain embargo, whifo were ™J ea ^ ave been supported 
particularly senous info actively by thousands of men, 

few months oEthis year, ledte not punished 


slaughtering ofUvestocltmtne Hid bo action 

supplies ^of NS Js ejected to he tahenagatnst 

Russia. The ?fb?hnpSsible for the working 

costing from 6,500 (£^363* to t itself, the 

9.000 roubles, while costing less class have tended in prac- 

then a third’ of that to produce a^iorlUes tag^wnue . p ^ 

-Workers there m?et «SSJS demands when 

reSnble Western ^TS^st strikes in 

■workers in some respect ?: TH^p the Soviet Union have last no 
have a strong labour edtoegra days. 

More banks cut prime 

BY IAN HARGREAVES IN NEW YORK. 

MAJOR U.S. banks yesterday with other shortterm interest 


lowered their prime lending 
rates by half a percentage 
point to 121 per cent, but 
no-one joined First National 
Bank of Boston, which on 
Wednesday cut its rate to 12 
per cent . - 

Both Bank of America and. 
Citibank, the country’s two 
largest banks, moved to 12*, 
meaning that once again the 
prime is split three ways at 
12, 12* and 13 per cent 
• "The reluctance of the big 
banks to match First Boston 
was slightly puzzling in that 
the prime is still considered 
by analysts to be ont of line 


^eSTther- 5 ’ rates held 

fairiy^steady yesterday, with 
three month treasury ouls at 
6J3 per cent. The bond market 
also held its own in spite or 
another huge influx of new 
issues, totalling 5840m. 
Near-record issue total. Pagers 


£ In New York 


June 11 


Previous 


Europcar bid t o be probed 


BY ARTHUR SANDIES 


_ i A f - Gilbert waymeh' members were urged the £22m bid by Europcar for 

The -Nafnn& bv^Mr. Sid WeighelL their ^ car rental activities (ff 

leader to Sxept TUC plans for Godfrey Davis is being referred 
;W«tory;^Se»orne . .JSSS^interSiiion friction on t0 ^ Monopolies Commission. 

SfflDflS Se. Sws. Page 10 . .Europcar belongs to Rena^L 

letfibnv- for ; -£100,000 oy w ,>, n ststMwmed French car 

. Gilbert /White Museum :ia .to*.. nnuPAHlES ' 

Hamwhite rfllnge. e : ; - GBOCF pretax 

French leave - j;.. i 


gendarmes. ta_,the^New k n 2Jp 

iaL 'largely because of a drop 
in-demand for vehicle batteries. 
Page 22 and Lex _ 

• NORTHERN FOODS raised 
pretax profits fr om _£12.0toi to 

IlASm on . sales, up by 
to £257.4m in the six months to 
March 3L Page 23 and to 
Back Page " . . . 


day after Rntain demaea to h«Hnries. 

send 20 ft inarin es. Page 4 

Brieffy - * .. 

Twomen got ayray^ "w*5 -£5&S, 


the State-owned 

company. 

The commission has six 
months to report on a deal 
which would give foe PTrendi 
company control of Britain s 
largest car rental company and 
one which traditionally buys 
Ford cars. 

Although Whitehall is anxious 
to: play down suggestions that 
the reference is a* reprisal 


recent British takeover moves 
in France there, is tittle doubt 
that many will see it in this 
light. 

The Department of Trade said 
last night foe reference did not 
mean it was opposed to foe 
takeover, but it wished to have 
the implications e xa m i n ed. 

Godfrey Davis’ car. rental fleet 
last year reached a peak of 


most, is relatively small in foe 
British market. 

The DoT is said to be con- 
cerned about the prospect of 
foe first major piece of vertical 
integration in foe British 
market in which a car renter 
would be owned by a large car 
maker. Europcar, however, like 
most other rental companies in 
foe UK, is a heavy buyer of 


8,500 cars in Britain, fewer than Fords, at present. Renaults are 
rivals Hertz and Avis achieved, jjj the minority in its fleet 


but because of foe all-year 
nature of its business it is prob- 
ably bigger than these American 
giants in foe UK market Europ- 


branch in Holloway, lanAtta. 
Two ospreys^ "have ^hatched at 
Lo'ch Garten* Speyslde- 
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Rise forecast 
for investment 
in W. Germany 


BY JONATHAN CARR IN BONN 


WEST GERMAN industry is 
likely to boost investment in 
fixed assets by 10- per cent in. 
real terms this year, though 
industrialists are increasingly 
gloomy about business pros- 
pects. 

Ibis apparent contradiction 
emerges from the latest survey 
of investment planning in manu.- 
facturing industry, carried out 
in March and April by the IFO 
economic research institute of 
Munich and released today. 

The survey, which is made 
twice a year of about 4,000 com- 
panies, indicates that invest- 
ment will increase in 1980 by 
about 15 per cent in nominal 
terms, or about 10 per cent after 
allowing for price increases. In 
1979 investment rose almost 11 
per cent in real terms. 

No less than 37 per cent of 
companies give extension of 
capacity as tbe main reason for 
investment this year, while 35 
per cent give rationalisation as 
the chief . motive. This is a 
reversal of the emphasis on 
rationalisation of the last few 
years. 

These results are curious since 
German business opinion sur- 
veys since last autumn have indi- 
cated growing scepticism about ■ 
prospects in coming months. 


But it seems that even while 
this scepticism was being ex-, 
pressed, unexpectedly buoyant 
sales and, until very recently, 
a strong order intake, have in- 
creased use of capacity and 
required higher investment . 
shows that the rising price of. 

The breakdown by sector also 
oil and. other energy is markedly, 
forcing up demand for energy- 
saving products and is one of 
the key -reasons behind current' 
investment 

Manufacturers of capital 
goods are planning to increase 
investment this year by a 
nominal 19 per cent the biggest 
rise in any industrial sector. 
Included in this category are 
vehicle manufacturers, who are 
boosting investment by 30 per 
cent primarily in a move to- 
wards production of smaller, 
fuel-saving models. 

Investment in the semi-manu- 
factured goods sector is: likely 
to rise by a nominal 15 per cent, 
in the food industry by 12 per 
cent and in consumer goods by 
only 7 per cent Companies pro- 
ducing wood and leather goods 
will only increase their invest- 
ment very slightly against- 1979, 
while the textile industry’s in- 
vestment, in real terms, will 
probably decline. * 


Schmidt expects to stay 
as leader of government 


BY OUR BONN CORRESPONDENT 


- THE WEST GERMAN Chan- 
cellor, Herr Helmut Schmidt, 
says he expects to remain as 
leader of the Government in 
Bonn throughout the next legis- 
lative period to 1984 — “and 
perhaps even a bit longer.” 

Herr Schmidt made this 
confident prediction yesterday 
in an interview with the mass- 
circulation daily newspaper 
Bild. two days after the con- 
gress of his Social Democratic 
Party in Essen, which was 
preparing for the general elec- 
■ tion on October 5. 

Although Herr Schmidt and 
-, other Social Democrat leaders 
; have warned against over- 

* -confidence and have stressed 

• they plan to fight for every 
: possible vote, the Chancellor 

gave no sign in the interview 


that he had any doubt about 
the election result. 

Asked why he had not 
devoted much. attention in ..his 
Essen speech to Herr Franz 
Josef Strauss, his opposition 
challenger, Herr Schmidt 
replied , that he had said what 1 
was needed. He did not have 
the time to go into every charge ' 
which Herr Strauss made I 
against him. 

The Chancellor also .rejected 
the opposition charge that he 
was a prisoner of his party's 
left-wing, saying be was 
nobody's prisoner and that the 
left would not gain more 
influence' through the election. 
He was Chancellor of a Social 
Democrat-Liberal coalition, and 
would remain so. 


Half France 
blacked out 
by power 
workers 

By David White* in. Paris 

FRANCE suffered widespread 
electricity cuts,, train stop- 
pages, and traffic Jams 
throughout yesterday as 'a 
result of a- strike by power 
Workers’ branches of .the two 
leading. trade unions. 

Up- to half .the normal- elec- 
tricity supply was affected at 
times. Metal-working -indus- 
tries ‘were particularly badly 
hit- by the 24-hour strike and 
the- ■ cuts disrupted Paris' 
underground rati services and 
put street lamps and traffic 
lights out of use. 

Hospitals and other priority- 
services continued to receive 
supplies. , ■*-'• 

The strike, was in 'protest 
against- a government pro- 
posal designed to prevent 
wildcat stoppages from endan- 
gering the safety* of nuclear 
plants. It threatens workers 
with instant dismissal for 
“ deliberate violation ” of 
rules. . 

The two • unions, the Com- 
munist-led CGT and the 
Socialist-leaning CFDT, cam- 
paigning to keep the right to 
strike intact, 'managed a rare 
show of* solidarity. Other 
unions also organised protests 
.without taking part in the 
strike itself. Demonstrators 
. pleaded their case outside the 
senate in Pails. 

M. Andre Glraud, the Industry 
Minister, who was responsible 
for the proposed nuclear 
plant regulations, had been 
due to explain his position on 
television on Wednesday 
night but was prevented from 
doing so. The power was cut 

• A powerful bomb destroyed 
part of a depasture lounge at 
Orly Airport outside Pasts 
yesterday, marking the latest 
in an intermittent series of 
attacks by' Direct Action, a. 
group believed to have links 
with Italy’s' Red Brigades. 

Seven cleaners were injured by 
the blast which took place 
shortly after midnight when 
there were no passengers in 
the area. 

An anonymous telephone call 
later claimed responsibility on 
behalf of Direct Action. Tbe 
attack was the second spec- 
tacular demonstration that a 
major police round-up in 
March failed to break the back 
of tbe group as had been 
hoped. 

A * month ago Direct Action 
members used a bazooka in a 
series of dawn attacks on 
Transport Ministry buildings 
in Pari* 


STOPPAGE AT THE TOGLIATTI PLANT 


Strike a risky last resort for Soviet workers 


BY DAVID SATTER IN MOSCOW 


ALTHOUGH STRIKES are rare 
in the - Soviet Union, they do 
occur occasionally and, in a 
country where . it can be 
extremely difficult to "redress 
grievances, they constitute a ' 
risky last resort 

The reported work stoppage 
at Togliatti, where - 170,000 
people are believed to. have been 
made idle, is untypical of Soviet 
strikes. The workers’ collective 
at ' Togliatti is "uhnsctally 
cohesive and for the 20 years 
the plant has operated there 
been an unspoken understand- 
ing that high quality work would 
be rewarded with high pay and 
good conditions. 

The basic* pattern, however, 
reflected in the Togliatti stop?, 
page^— a mass action leading to 
the achievement Of the desired 
results — is typical of peaceful 
worker action because workers’ 
demands are usually non- 
political and are often viewed 
as fair by the authorities. 


There are few known 
examples of Industrial action 
because information ahoor 
strikes in the Soviet Union is a 
# closely guarded secret But 
there .are two examples of 
worker action achieving a 
desired result in the Moscow 
area. 

In 1977, in the city of Tula, 
100 milesr south of Moscow, fac- 
tory workers refused to accept 
their paychecks for a period of 
months because, they argued, 
there was .nothing in tbe shops 
f of them to buy. The confronta- 
tion ended when Tula was 
named a “hero city” and 
deliveries of produce, to the city 
were consequently increased. 

Another example of industrial 
action was a strike by women 
textile workers in the city of 
Ivanovo, north of Moscow. Tbe 
women objected to plans to 
locate new textile factories in 
the town because they feared 
that unless factories employing 


i • . 

Moscow lashes out 
at renegade parties 


BY LESLIE COUTT IN BERLIN 

THE SOVIET UNION has 
levelled its first attack against 
Yugoslavia, Romania and the 
Euro communists of Western 
Europe since the death last 
month of President Tito, the 
Yugoslavian leader, who began 
the move for the independence 
of Communist parties. 

The parties which refused to 
take part in a recent meeting of 
pro-Moscow Communist parties 
in -Paris are accused of “ unfor- 
givable opoprtumsm” in the 
current issue of the magazine 
** Problems of Peace and 
Socialism.” The publication, 
which appears in Prague, com- 
pares the renegade parties with 
the “most dangerous forms of 

anti- f!nmTTmniCTn l w 

Prominent among the Euro- 
pean Communist parties which 
did not take part in tbe Paris 
meeting were the Yugoslav, 
Romanian, Italian and Spanish. 

The unsigned article in the 
Prague , journal, whose editor-in- 
chief, Mr. Konstantin Saradow, 
is a member of the Soviet cen- 
tral committee, attacks the dis- 
senting parties without ever 
naming them. This is standard 
practice among 44 fraternal ” 
parties as distinguished from' 
the name-calling between the 
Soviet and Chinese parties. 


The magazine attacks the 
Euro communists for “revisionist 
attempts” to split the inter- 
national.. Communist movement, 
with the.- help of concepts such 
as ** national communism ” and 
the “ two * Marxisms — the 
‘Western.’ and ‘Eastern’ 
Marxism.” 

This is one of the strongest 
charges against parties which 
refuse to acept directives from 
Moscow since the Soviet Union 
criticised Romania in December, 
1978, for defying a call by Presi- 
dent Leonid Brezhnev to in- 
crease its defence budget along 
with the other Warsaw Pact 
countries. 

- Ironically, a tribute is paid 
to President Tito on the last 
page of the journal. It says the 
.“bright memory of Josip Broz 
Tito will always be preserved 
in the hearts of the communists 
of the world.” 

The article attacking tbe 
Eurocommunists closes by warn- 
ing them that “every oppor- 
tunist concession ” to anti-Com- 
munism only increases the 
“appetite of the imperialist 
ideologists ” and will end in 
‘the self-gxecution.” of the 
independent-minded Com- 
munists. 


men rfere established; they 
would have little chhnce of get- 
ting married. 

Mr. Alexei Kosygin, the Soviet 
Prime Minister, came to Ivanovo 
to assure the women that fac- 
tories employing men would be 
set up and they returned to 
work. 

Most strikes in tbe- Soviet- 
Union concern- such concrete 
issues and there are no known 
recent examples of strikes on 
behalf of political rights or 
greater freedoms. 

There have been cases, how- 
ever,* where the reaction of the 
authorities has been brutal and 
repressive; These have . been 
instances where strikes have 
been accompanied br disorder 
or .where individuals from 
scattered enterprises have 
banded together to . address 
general abuses on a national 
scale. 

The best known example of a 
strike leading to violence and 


Warning to 
Bonn on 



deaths was hi Novocherkassk' in 
1962 when Soviet troops* opened 
fire on: strikers protesting about', 
the doubling of prices for meat; 
milk and batter.. After the first 
deaths, the strikers threw them- 
selves furiously on ,tbe 'firing 
troops. ; The strike was sup-; 
pressed blit a large number, of. 


people are believed ; to have 
died. ••*_’.* -,v 

, A mechanism-'^ Tedi^ssiii^ 
. grievances * exists in -'. Soviet 
factories -in the fom -of trade 
-Unknisbut thesearenot always 
-effective because they are undgt: 

: firm party coiitroL ; , ;. •*_>. 

:■*• The k union leaders; arrange« 
special/ services^- such, as -paid* 
holidays;.. but ttbey 4 must- -also, 
* help maBagement ^neet produce 
. tion ; quotas -.mid; enforce : disgiU 
/ ptine. m -1977, a group of; 
disaffected - workers headed by, 
Mr. v Via dinar . Klebanov,' : . i 
former shift Ieaderinji Dozitrasy 
:co.ai mine; attemptecUn organise 
an dependent union. - * V .-.„ l 

Hie . members, of. the group, 
had 'all been 'sackad .froafirthelr" 
Jobs^for trying .to protest=about 
: abuses 'outride tbe estabh^ied. 
-unions; After they announced 
their, iatentiotr * to "form ;*an 
independent union . many were .' 
arrested or intimidated' ' • v 


missiles 


Swiss trial for 
French officials 


MOSCOW — The Soviet 
Communist Party newspaper 
Pravda yesterday called on 
the West German Govern- 
ment to reverse its decision to 
station U.S. nuclear missiles 
on its territory if it wanted 
to pursue military detente. 

The blunt ultimatum comes 
less than three weeks before 
a visit here by Chancellor 
Helmut Schmidt. It suggests 
that' Herr Schmidt and -Herr 
Hans-Dietrich Genscher, his 
Foreign Minister, would come 
under heavy pressure when 
they arrive here -on June 30. 
td abandon West Germany’s 
central role in plans agreed by 
NATO last December for a 
new generation of. medium- 
range missiles. 

Under the plans 574 Cruise 
and Pershing 2 missiles will 
be deployed under U.S. con- 
trol in Western Europe from 
late-1983 as a counterweight 
to the build-up of Soviet 
SS20 missiles. 

The Soviet Union has said 
talks on limiting missile 
arsenals cannot be held unless * 
the NATO decision. IS aban- 
doned or at least suspended, 
and it has rebuffed a sugges- 
tion by Herr Schmidt' for an 
Immediate deployment freeze 
Renter 


BY BRTJ KHINDAR1A IN GENEVA * r. f - 

r O FRENCH customs men Frenchmen are being $ueik d 


TWO FRENCH customs men 
are tp stand trial iA Zurich, oh 
charges of economic espionage^ 

; undertaking banned activities 
in favour of a foreign* Govern- 
ment and incitement to violate 
Swiss federal laws on banking 
secrecy. ; ■ 

Alarmed by the outcry in 
France because . of .the detentlo a 
of the two -officials lari month 
the Swiss are now playing down 
the incident .The ' public 
prosecutor has;. ofOy asked for a 
10-month suspended jail term:, 
for M. Bernard Rui and a five- 
month suspended sentence for: 
ML Pierre Schulz- The prosecu- 
tion is also seeking a .fiftfe of* 
SwFr 5,000 t £1,3 14) for M. Rui ; 
and a SwFr 2,000 fine far H. 
Schulz. - 

The two - accused were 
arrested for trying to collect 
information -about the accounts 
of French citizens in Swiss . 
banks but were later released. , 
on bail. Their lawyers are 
expected to seek postponement 
of the ftiai- duet to .start next 
Tuesday- The Swiss, are keen to 
speed matters mp because Of'.. 
I’controversy -in . Switzerland 
about the* grounds oh which the 


r There & grdwing'wsymphfliY 
with the ? French:. view' -that- 
Switzerland should -not regard’’ 

- investigations off-tax evasion ; by', 
foreign - officials as economic. - 
espionage. 'The argument- of *. : 
Swiss banks that Iaritytowards 
such- investigators will . damage i 
the' confidence - - •. of • ■ foreign "}, 
investors 'is viewed. wilh sceptfc '.' 
cism by the Swiss Government 
and - the national, hank;- which - 
while safeguarding - ' recreey, C'- 
~ wants to stop Swiss banks isonr - - 
protecting tax evaders. • 

Many jjaxtiamentarians .feel' 
that Switzerland must agree-tn- -: 
help ’ foreign 1 i>: Goveraments 
investigate fiscal fraud especi-_._ 
aUy^' as. tares are ; bn the' . 
increase In; -*Sfl Swtzerljuiffs ^ 
n eighboi^^Ar rneasuj^:. before-.- 
the lower houses bl Parliament •' 
would i authorise . the. . Swiss 
Govezmhent,.to .pTQivide such 

^ " 

• ■-*. • - r. <- ■■■* v . y ■- 
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and help travellers see the world 


For many years the policy of Low & Bonar has been to create a 
strong group by developing a broad base. Thanks to diversification 
and highly successful acquisitions, Low&Bonar is today a £157 million 
group with operating companies as far apart as Canada and Australia. 


Pre-tax profit in £ miTUong 
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If you would Kke to know more about 
Low & Bonar please contact the 
.secretary for a copy of our latest 
report and accounts. 


PACKAGING We manufacture 
paper, polythene and textile 
sacks. Our food wrappers, 
cartons and bags are found in 
supermarkets throughout Britain 
and Canada. Our films protect 
goods in transit. And we supply ' 
machinery complementary id our' 
extensive range of packaging 
products. 


Low&Bonar 


. ENGINEERING High technology 
plays an important, role in many of 

■our operations embracing 

metallurgical,. mechanical, . - 1 
instrument and electrical skills. 
Nuclear research establishments 
and communications networks use 
' our-electronic control equipment 
Our .specially developed alloys and 
valves serve many demanding 
industries. And-our transformers ' 
and switchgear provide a vital link. . 
in electrical supply systems 
worldwide. - 


•• TEXTILES We have units in * ' - 
Britain, Africa and Belgium' ■’ - ' 
producing a. wide spectrum of j 

items ranging fromtents to tie*? A : '' .v 

* Plus, ofcourse, the now famous”; 

Flotex carpeting which in a short l> ; 
' time has become a leading floor- •' ' 

'■ covering for -commercial,, 

* industry! and h^aMt ■ •' 'AiuCv A 
.estabhshmenis. • v V -*. ■■ : 
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Afr ica’s gendarme* hopes aid can 


BY DAVID WHITE IN PARIS 
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Tfjn& ^FRENC^ JtecsMeM** flf . 
Valery discard v d’Estaing, 
^aldi ttce - «at- extremely 


FRENCEL Policy -In Africa -is 
changing. Twenty years after 
most of its colonies won lade-, 
pendency France is looking, for 
near- peeps to shore up. its. in- 
fluence on the continent. - 
At the meeting last month in 
Nice between President iGscard 
d’Estaing and representatives of 
25 African countries, there were 
hints from the French side that 
if France '.is to play the Good 
Samaritan -to a. Wider- range oE. 
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dentiat - Section - if the 
Socialist '‘.party 1 -decided . to 
jfomtoafe ML-RQdral Rocard, r 
the ’ leader Of ttsr: moderate, 
vill as Ifs official candidate, 
aecor^inK tb a ppfcHe opinion 
polttrablfebed -y^sterday.. 

The jpofl.- ***** 

June sandTHittUdied In - the 
-wedfdy magariug Faris-Match. 

. indicates n significant ^faH .in 
the perwnlaKe'of" ti>e elec- 
torate 'totendtagtp. . vote for 
Iff. Gfedud/if be rans for a 
second , term jiext .spring- _ .. 

IfVlwr wbtei nCHflng in *816 
_ firtt round ^gainstH- Franeois 
Mitterrand, ihe Socialist 

leader, M.' Georges Marcbais 
for the : Coirariraiists, M. 
Jacqaes Chirac for fte 

GauBists, - and MU . Michel 

Pehrb who would-be standing 

as an independent Ganllist 

: candidate, he would win about 
35 per «£nt of the, po pular 
^ote: ‘ This .compares with 
-39 pbr^ceht in a poll taken 
in Aprfl. • . - 

Faced with BEL Rocard, M. 
MarchafeandM-Chirar in 1 , the 
first round, the percentage of 
voters^tnteaKling to opt for M. 
Giscard would be only 33 per 
cent; against' 35 per cent in 
-Che previous pblf. - 
. Eat the .most, strains find- 
ings were* that, in the crucial 
second ballot* when only the 
two leading candidates in the 
;■ first round are left, to fight it 
• out. President Giscard could 
be sure of winning only if the 
- left-wing - candidate were M. 

Mitterrand. In that case, he. 
would -obtain 54 per: cent .of 
the popular vote. 1 • 

_ But if ' M; Rocard: r were 
running’, against him, the race 
would be virtually. a- dead 
heat,; J with each candidate 
obtaining. about 50 per cent, 
of £he vote." 

Though ft!,. Rtpard would 
' represent the biggest threat . 
to the President; be.; is by no 
m eans certain of nomination. • 
The Socialists .are still deeply 
divided between a ' majority 
which supports .-•W--: MittesN- 
I rand’s ; candidature and a.- 
I minority which • backs : H- 

l Retard. A final dedshm’: on-; 

■ the nomination is not . due 
j . Tintil the : .v 
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countries.' it will have to 
spend 1 less time as the 
Gendarme pf Africa.” 

In the past few years, French 
forces have rallied to the de- 
fence of “moderate " African 
governments and provided, the 
only effective Western counter- 
weight 'to. - Cuban-cum-Soviet 
intervention. 

The climax of France’s 
gendarme; role, was the Foreign 
Legion's successful parachute 
attack on rebels in southern 
Zaire two years ago. But . the 
thr£e French military actions 
since .then have proved discour- 
aging. In the first French action 
was overtaken by events; ip the 
second, it failed; in the third it 
has proved embarrassing. 

Morocco’s efforts to maintain 
control over the former Spanish 
Sahara began with France as an 
effective ally oE the Moroccans 
and defending Mauritania 
against the. Palisarip rebels 
backed by Algeria. • But a coup 
d*6tat in 1978 caused Mauritania 
to abandon its part of the dis- 
puted ' territory and this chan- 
ged the ' alliance. The rebels' 


“republic” is gaining increas- 
ing recognition and France has 
had to move swiftly to a posi- 
tion of neutrality. 

In Chad, 1,100 French 
troops completed an, orderly 
withdrawal from -their Isola- 
ted base outside. N'Djamena, 
the capital, on May -17. having 
seen to the evacuation of Euro- 
pean families. But the civil 
war between rival factions of 
the. victorious rebel armies 
from the Moslem north of the 
country continues. France had 

been proclaiming .its intention 
to pull out for over a year, judg- 
ing the country to be danger- 
ously over-militarised. In Nice, 
President Giscard put his foot 
down and said the troops were 
going and there was no. new 
' French initiative on its way. 

The troops originally went in 
to defend a black-dorainated 
military regime against a 
Libyan-backed revolt. France’s 
effort towards a political settle- 
ment involved rehabilitating 
Mr. Hissen Habrfi.a former kid- 
napper who was judged to be 
the northern leader most likely 
to stop Chad becoming a 
Libyan satellite and who was 
therefore promoted Prime 
Minister. But a negotiated 
settlement in Lagos last August, 
from which France was exclu- 
ded, led to the emergence of Mr. 
Gorkouni Weddeye as leader of 
a fragile coalition which soon 
fell into open conflict. There 
are real fears that the vast, 
empty' territory will fall under 
Libyan control. 


In the Central African 
Republic, paratroopers can 
probably claim they averted a 
blood-bath, but the French- 
backed coup which overthrew 
Emperor Jean Bedel Bokassa 
in September last year and re- 
installed the previous president 
has backfired in three ways. 
First came the acutely 
embarrassing allegations that 
V. Giscard and other personali- 
ties received boxes of diamonds 
from the deposed dictator. 

Then, Mr. Bokassa arrived in 
Paris claiming that he was still 
a French citizen. The French 
Government managed to pack 
the ex-French soldier off to the 
Ivory Coast, but the incident 
highlighted the favour Bokassa 
had once enjoyed. 

Finally. W. David Dacko, the 
re-installed President, revealed 
that French troops had not 
come in to' assist after the coup, 
as had been implied. Instead, 
the first 400 paratroopers had 
landed at the same time as he. 

President Giscard does not 
like the word “ intervention." 
At Nice he insisted that inter- 
vention was not part of France s 
poliev, which he . defined anew 
as ‘ “non-interference and 
solidarity." By solidarity, he 
meant that France would con- 
tinue to respond to appeals 
from African countries. But he 
hoped the appeals would involve 
contributions to development 
rather than anything else. 

In the mid-1970s, France s 
main concern was Angola and 



A paratrooper on guard last month to N-dJanMma shortly 
before all French troops were pulled out of Chad. 


the progress of the Soviet Union 
and Cuba- on tffie continent. 
Now, the preoccupations are 
more complex. 

The Chad conflict is having an 
unsettling effect on the rest of 


former French Equatorial 
Africa while there are fears for 
the stability of Zaire and cer- 
tain “ moderate " states of 
former French West Africa. 
■ Senegal is in deep economic 


tnmbLe while an unsuccessful 
putsch against President Houp- 
houet-Bolgny of the Ivory Coast 
merely underlined doubts about 
his succession. But the Nice 
meeting showed the French at 
least as anxious to woo “pro- 
gressive” states such as Benin 
and Congo, who are opposed to 
intervention on principle, -as 
the “ moderate ” stalwarts. 

France has widened the scope 
of the meetings since President 
Pompidou launched them in 

1973. At Nice, there were 25 
African countries represented, 
14 by their heads of state. The 
group has taken in not only 
Zaire and other former Belgian 
colonies; but also the smaller 
ex-Portuguese and ex-Spanish 
states an d two Commonwealth 
members, Mauritius and Sierra 
Leone. But there are important 
absentees, including Guinea, 
Cameroon and Madagascar; 

M. Giscard is hoping to get 
the whole Organisation of 
African Unity to back his pro- 
posal for a “ trMogue " between 
Arab countries, Africa and 
Europe, already approved by 
the Franco-African group. The 
scheme, with cuhtural trim- 
mings, is essentially a bid to 
channel, more petrodollars into 
aid far Africa, hacked by Euro- 
pean guarantees and using 
European skills and goods. 

The “trilogue” requires de- 
cisions by the EEC and the Arab 
League before preparations can 
be made for a foreign ministers’ 
conference. A summit is not ex- 


pected before 1982, and by that 
Time Africa’s economic plight 
will have worsened and some of 
its governments doubtless been, 
overthrown. 

What the African countries 
wanted more urgently in Nice 
was French aid and French 
support in securing more stable 
commodity prices and a liberal 
application of the Lome n trade 
pact with the EEC. Paris has 
promised more funds. The 
budget of its Cooperation Minis- 
try, which handles the bulk of 
French aid to Africa, has been 
raised 23 per cent this year to 
FFr <L3hn (£500m). 

France has 150,000 dtoens 
living in Africa and over 7,000 
troops on the continent. It also 
has large interests in mineral 
exploration, oil operations, 
public works, telecommunica- 
tions and cars and its trade sur- 
plus has been rising. 

But mercantile concerns 
alone would not explain 
France’s interest in maintaining 
an African lobby. M. Giscard 
keeps a dose eye on the conti- 
nent, and France’s Africa policy 
has remained to ft large extent 
the preserve of a series of 
presidential advisers. 

With the rise in oil prices, 
the Nice collection of mostly 
minor African states relies 
more than ever on France s aid- 
By presenting himself as their 
natural protector. President 
Giscard manages to keep up the 
appearance that France's Africa 
policy is still going strong. 


Banks set their face against lending more to Turkey 


BY DAVID TONGE 

THE WORLD’S leading banks 
are resisting, strongly sug- 
gestions that they should lend 
more money to Turkey. Next 
week. Western governments 
meet in Paris to discuss re- 
scheduling . about $3bn ef 
Ankara’s official debts, as well 
a& some -past debts -which have 
been rolled over once before. 
Then,, they believe, it will be 
the -.-bank’s, turn “to pull 
their Weight.”- ' *• 

But a number of leading U.S. 
and European bankers say there 
is no question" at present of 
them raising fresh medium- 
term funds to help Turkey 
through its continuing crisis. 
They say' they will ■ continue 
slowly to build up their short- 
term.. exposure tb^ "Turkey on 
revolving' acceptance credits.' 
“ Increasing these helps ' both 
yr -exporters and Turkey^ in 
le wprds.’. of r one ba nicer. 


A European bank, approached 
by its national government, 
said it would only lend fresh 
money with its own govern- 
ment’s guarantee — an action 
which Bonn took over a loan to 
Portugal two years ago. 

Although the IMF and the 
OECD stress that Turkey's 
revival depends on an adequate 
supply of foreign funds, the 
banks axe adamant. They also 
sav that- the worst measure 
Turkev could take if it wishes 
to restore its credibility’ would 
be to ask the banks to renego- 
tiate agreements signed last 
year for $407m of fresh money 
and for rescheduling $2.9bn of 
bank debt. ‘ 

These, debts; like the $2.3bn 
of official and government- 
guaranteed debt rescheduled in 
1978" and 1979.' are to be paid 
back over seven years. Turkey 
is known to be thinking of ask- 


ing that the term should be 
changed to 10 years. 

However forcefully the banks 
put their view, government 
officials say they are keeping in 
touch closely with the banks 
and hope, by leading and push- 
ing, to encourage them to 
follow the example Western 
governments hope to set next 

week. . 

Next Wednesday, the IMF is 
expected to approve formally a 
"three-year stand-by agreement 
for lJ25bn Special Drawing- 
Rights ($1.65bn).. And between 
Tuesday and Thursday. Western 
oovemments are to hold- a 
crucial meeting, under the aegis 
of the OECD, to tackle the 
thorny problem of official and 
guaranteed debt. 

In 1978, $1.2bn of this debt, 
falling due in the year to June 
1979, was rolled over. The 
same thing was done the next 


year on $l.lbn worth of debt 
falling due in the year to this 
June. However, only one-third 
of the bilateral agreements 
necessary to implement this 
multilateral deal have been 
concluded. 

OECD members have put to- 
gether major aid packages for 
Turkey, including one of 
$1.16bn in April, but Ankara 
has had problems in meeting 
payments due on the debt which 
has been rolled over. Next 
week’s Paris meeting is intend- 
ing to tackle this and to try to 
deal with the future. Turkey’s 
total debt exceeds S14bn and 
between 1980 and 1982 an addi- 
tional $2.Sbn of official and 
guaranteed debt is falling due. 
The OECD is keen to see a 
three-year programme con- 
cluded which will run m 
parallel with the expected IMF 
stand-by agreement. 


The radical measures 
announced by the government 
of Mr. Suleyman. Demirel m 
January— which included open- 
ing the country to foreign 
investment and competition, 
abolishing price controls, and 
devaluing the lira — have won 
widespread Western praise. 
They have been followed by 
more measures to Liberalise the 

economy. . 

Turkish banks are now to be 
allowed to set their own interest 
rates. Possessors of fortunes 
made from the black market 
will be allowed to deposit them 
with the banks without quest- 
tions being asked. The red tape 
surrounding exports has been 
further unravelled. 

None the less, some Western 
governments are worried about 
how far all these measures will 
be implemented and how mucii 
they can alter the underlying 


situation. Inflation has Teached 
levels of over 80 per cent, and 
this year's current account 
deficit could reach $4bn. 

There is concern, too, over the 
viability of Mr. Demirel’s 
minority administration, as 
there is about the level of 
political violence and killing. A 
report by Amnesty Inter- 
national that “ most people now 
being arrested by police and 
martial law authorities ” are 
being subjected to torture has 
increased the anxiety. 

The Turkish Government says 
that the black markets in 
foreign exchange, and many 
goods have been largely 
eliminated. In the autumn, an. 
OECD team is expected to visit 
Turkey to review progress. 

Western officials say that with 
the benefit of hindsight the 
previous reschedulings of 


Turkish debt were done on 
terms which were too tough and 
“ not very realistic.” Some com- 
plain that the banks are 41 behav- 
ing like daisies" and that it 
is- not possible to let them off 
the hook." 

The banks express sympathy 
with the Turkish Government 
and say that each time it seems 
about to succeed it is “flattened 
by an increase in its oil bill. 

They also admit that this is a 
general problem affecting many 
developing countries. But, they 
say, this does not make it any 
easier to persuade their auditors 
or shareholders that they should 
increase their lending ^ to 
Turkey. Says one banker: An 
IMF agreement and a major re- 
scheduling by Western govern- 
ments will all help, but the mam 
point for us is that there must 
be progress on the' ground. 
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nent ana dull m a suiiuai. Over trie years, extensive oeveiup- 
liquid. _ ‘ inent and experimental progrMnmes 

You now nave a fluidised bed, into Jjaye been carried out on. fluidised bed 
■winch industry canirvjectand bum coal. ^^Yihustjon for Industry. 

• — . .j Se^aalplantsarealreadyoperating 

uTtorrial loads in this country. 

In 1977, Antler Limited, the biggest 
manufacturers of luggage in the UJC, 
installed a vertical shell type fluidised . 
bedboiler. 

Its efficiency has been shown to be 
inexicessof80%. • 

TheTomato Plant 
CWS of Maiden, near Hereford, 
grow 8 Vi acres of tomatoes under glass. 

Half of their greenhouses are now 
heated by a fluidised bed boiler. 

Mr Rossitei;the estate manager of 
CWS, was impressed by the economy 
of the new system. 

°Our expected bill for oil for 1979^* 
80 was £ 60 , 000 , but with coal-fired 
fluidised bedweVe estimated a saving 
of about £22,000? 

Other significant 


Free, expert advice. 

The wide range of coal fired boiler 
plant and equipment is designed to 
meet every conceivable need, from 
power generating requirements to 
email units in commercial buildings. 
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you more information orwouliaurau 
of our fuel engineers to visityou, please 
contact the NCB Technical Service. 

We can advise you on making the 

best use of your existing plant, provide 
information about new equipment 
and techniques, tell you howimich new 
equipment costs and what savings it 
can achieve. 
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As well as the developments in 
fluidised bed combustion, there have 

been othersignificantadvancesinboiler 

technology; combustion equipment 
and methods of coal and sin handling. 

It?s now possible to operate in 

w - its* a excess of 80 % thmnal efficiency with 

rvaiEAssiMEcuHREVT Hflmtii ANDTHEwioKiB- modem, coal fired plant, which makes 

begin to act like a fuid. coa j firing both extremely economic 
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OVERSEAS NEWS 


Fmaiicial ^ 


Prime Minister after 100 days in office is examined by Tbny HaWJdhs in Salikbuiy 




The balancing act required from Zimbabwe’s 

Mugabe’s crises of expectation— from whites and blacks 


if 


IN HIS FIRST 100 days in office 
as Prime Minister of Zimbabwe, 
Mr. Robert Mugabe has success- 
fully -walked -the tightrope 
separating black aspirations 
from white feats. But as every 
day goes by, the difficulties of 
maintaining this delicate 
balance increase. 

At tbe root of his problems 
lie two conflicting, and to some 
extent mutually exclusive, 
crises of expectations. As Mr. 
Mugabe takes stock of his posi- 
tion he must be acutely aware 
of tbe .danger that his tigbtrope 
act will’ leave him isolated in 
no-man’s land surrounded by 
disappointed blacks on one 
haiid and demoralised whites on 
the other. 

That there would be a crisis 
of black expectations whoever 
won the elections was obvious 
from the moment the Lancaster 
House agreement was signed. 
All parties promised a major 
improvement in tbe lot of the 
country’s 7.2m blacks: more and 
better paid jobs, more and 
better bousing, more land, free 
health and education, a state- 
financed pension scheme and 
so on. 

Add to these promises the 
formidable task of rehabilita- 
tion and reconstruction of the 
rural economy after seven years 
of debilitating guerrilla war 
and the need to make good the 
backlog in both private and 
public sector investment that 
developed during tbe 15 years 
of economic sanctions, and it is 
all too apparent that for many 
blacks expectations are going 
to ri^ain unfulfilled. 

Even if the economy were to 
manage a 6 per cent real growth 
rate through the 1980s. it would 
still take until 1991 to regain 
tbe level of real income per 
capita achieved at the peak of 
the TTDT boom in 19T4. 

For the whites the crisis of 
expectations is largely of their 
own making. During the years 
of war and sanctions, the busi- 
ness community in particular, 
convinced itself that if only 
lagal independence could be 
negotiated, as it was at Lan- 
caster House, the country would 
attract unprecedented foreign 



Robert Mugabe: not a foot 
wrong 


aid and foreign investment 
while tbe mere act of ending 
sanctions -would stimulate a 
sustained economic boom. 

But in tbe three months since 
the elections, businessmen have 
increasingly come round to the 
view that their hopes were un- 
realistic, for three main reasons. 
First they exaggerated the 
likely levels of aid. Although 
British officials are claiming 
that the actual amount of aid 
oers could well, over a three 
year pc rod. come within hailing 
distance of the $lbn promised 
by Dr. Henry Kissinger in 1976, 
this -argument is hardly con- 
vincing when the needs of- the 
new Zimbabwe and inflation are 
taken into account. 

Secondly, Zimbabweans are 
unhappy at the form the aidli 
likely to take. Wbat Zimbabwe 
needs desperately is cash' inflows 
but the bulk of the aid on.ofEer 
is externally-supplied technical 
expertise. 

The third reason for dis- 
appointment— and in many res-., 
pects the most serious— 4s 'that 
very little private sector foreign 
investment . has so -far been 
promised. Until the announce- 


ment that France • and "West 
German manufacturers and 
banks were to supply Z$ 120m 
credits for the Wankie thermal 
power station, the only other 
publicised foreign investment 
was tbe £5m promised by Rio 
Tinto-Zinc. Numbers of foreign 
businessmen have visited Zim- 
babwe and expressed interest 
but more often than not they 
have left with a “ wait and see ” 
attitude.- Most are waiting at 
least until next month’s budget. 

' There is little doubt that in- 
vestor sentiment— -both at borne 
and abroad — is being adversely 
affected by what Mr. David 
Smith . Hfinis ter . of Co mm erce 

and Industry, calls “ tbe hot 
air* 7 in the media. This is a 
reference in the main to the 
radio and television commen- 
taries on the Zimbabwe? net- 
work, espousing socialism and 
African liberation and scath- 
ingly critical of past regimes in 
Zimbabwe- 

Ultunately though, it will be 
deeds and not words that matter. 
If one judges the Mugabe 
Administration on what it Is 
doing rather than on wbat some 
Ministers and back-bench MPs 
are saying, the picture is of 
moderate pragmatism. 

Tbe Prime Minister has not 
put a foot wrong since taking 
over power. Visiting business- 
men and diplomats leave his 
office impressed with his 
sincerity and commons e ns e. 
Their doubts flow partly from 
the puzzling welter of conflict- 
ing statements from different 
levels . of Government, the party 
.and the state-controlled media 
and . partly because; despite Hr. 
Mugabe’s policy of reconcilia-' 
-tioa,- it » obvious .that there 
are' major tensions between the 
'two black parties that make up 
the" Government coalition — -Mr. 
Nkomo’s- Patriotic Front which 
is very much the- junior part- 
ner,- and Mr. Mugabe's ZANT7- 
PF— and between blades and 
-whites;-. ' . 

"--The focal point for these ten- 
•sions is the armed forces on 
-one ‘ hand and the public sector 
-bn the other.’ Tbe programme 
to -integrate the three former 


- Mr. Ernest Kadungure, 
Zimbabwe’s Minister of Trans- 
port and Power, announced 
yesterday that tbe Govern- 
ment bad negotiated two 
loans totalling Zf 120m (£82m) 
to finance stage one . of the 
Wankie. .thermal power 
station. Construction started 
some years ago but was halted 
because of sanctions against 
Rhoderia. The Minister said 
that supplier credits totalling 
Z$60m had been granted over 
a 10-year period' at 825 per 
cent by the major West 


German anfl French - engin- 
eering groups -MAN and 
Alstium Atl antique- Mr. 
Kadungure said the remain- 
ing Z$60m would be lent by 
a consortium of commercial 
banks hot details were still 
under negotiation. A further 
Z$100m would be needed to. 
complete the project which 
would . come . on" stream in 
three to ■" four years) Hr. 
KadCrigpre- Said Zimbabwe 
was importing 263 MW g year, 
or 25 per cent of its electri- 
city, from Zambia. Stage one 
of Wankie would produce 
480 MW. 


armies— -Mr. Mugabe’s Zanla, 
Mr. - Nkomo’s Zipra and the 
Rhodesian security forces — into 
a single national army is not 
making .satisfactory progress. 
So far a mere 1.200 of the 38,000 
guerrillas have been selected 
for .training. 

Also little progress has been, 
made in persuading substantial 
numbers of the guerrillas in the 
camps- to revert to civilian 
occupations. It is argued in 
Salisbury, that the .country 
needs no more than 15,000 men 
so that more than 20,000 guer- 
rillas will need employment In 
addition, a substantial .number 
of the former Rhodes. an forces 
would have to be found jobs 
elsewhere. 

Against this background, It 
appears that white morale, and 
business morale, has deterio- 
rated since the independence 
celebrations nearly two months 
ago. White Zimbabweans have 
a talent lor persuading them- 
selves that nothing will really 
Change.. But change is taking 
place and much more is to 
come. The decision to provide 
accelerated advancement for 
blacks within the Civil Service, 
even where this means super- 
seding white officials, with 
better experience and quali- 
fications. while predictable, has 
shattered the “no change” 
illusion. It will lead both to a 
significant outflow of . whites 


from public sector employment 
and from the country. It has 
worried the Govemmentenough 
for Mr. Gnos Nkala, the- Finance 
Minister, to say that the Govern- 
ment might be forced to abolish 
the incentive scheme offering 
higher pensions and free remit- 
tabHity of pensions, outside the 
country to civil servants who 
opt to leave. • 

Although the rate of white 
emigration from Zimbabwe.-is 
running well below the levels- 
of a year ago — 4^00 left in 
tbe first four months of 1980 
as against 5,300 In the same 
period last year — it has picked 
up considerably from the last 
quarter of last year when the 
monthly outflow averaged 700. 
Current estimates . suggest that 
there will be very heavy outflow 
of whites in the -final • months 
of 1980 with tiie annual outflow 
being forecast at more than the 
1978 total of 16,500. 

In the short run. the signifi- 
cance of white emigration is pri- 
marily economic. White agricul- 
tural skills are crucial in respect 
of land resettlement and food 
programmes. The Government 
has purchased more than 80 
vacant farms - from white 
farmers . . totalling 321,23a 
acres for resettlement of 
refugees, former guerrillas and 
.tribal farmers needing extra 
land. 

But for the land resettlement 


programme “ to succeed, ex- 
pertise, as well as available land 
and capital, -it vital; On current 
trends, the skills constraint is 
likely to- be more severe than 
that of land or funds. 

Two other important fireas— 
industrial relations and finance 
— have also been crucial in the 

early days of Mr. Mugabe’s Gov- 
ernment -The labour situation 
itself is a microcosm of the 
- -equity versus growth trade-off 
that is at the- heart of the Gov- 
ernment's decision-making prob- 
lems in . the economy. The 
Government has- been, accused- 
by the grassroots of falling be- 
tween two stools and on taking 
.office the : administration faced 
a rash of wildcat, strikes in 
which the fundamental, griev- 
ance was pay. .- 

In many of the strikes, Mr. 
-Knmbirai Fangai, -the Minis ter 
of Labour, or his deputy, inter- 
vened to . get workers, back to 
work" promising- that toeir 
grievances: would be investiga- 
ted. The outcome was a national 
minimum wage hi commerce, 
industry -and • mining of Z$70 
a month .(£48). and of Z$30 a 
month (£20) in private domestic 
service and agriculture. Not- 
only is -the -Z$70 -below the 
Poverty. Datum line figure cal- 
culated -nin e months ago by tbe 
University of Zimbabwe, which 
was over Z$10G a month.- It 
was also, w^l below what the 
workers themselves -had been, 
anticipating. , . 

The pill was sugared for the 
. disappointed workers by a pro- . 
mise that the minimum , in 
commerce, industry and mining 
would rise to Z$85 (£58) -on 
January 1> . 1982, while in pri- 
vate domestic - service . and ' 
agriculture, wages and; 'other 
conditions of service - such as 
rations, accommodation^ and 
clothing will be Investigated' by 
a government commission. ■ In - 
addition, from July-1, it will 
be an offence to sack anyone 
purely because of the minimum 
wage (though this will diffi- 
cult to. police) and.the govern- 
ment has committed itself to a 
prices freeze on essential goods. 

There . is precious little room 
-for- manoeuvre on the budge- 



Joshua- Nkomo: :* 
the^junlirr -partner 


tary front It Ik estimated that 
in the , fiscal '^pear ending on 
June 30,' the budget deficit will: 
be' of , the order of Z$550m to 
ZSflObm (£375m to ,£4l0m). 
Indeed;; the deficit js "roughly 
half the. total; national budget 
expenditure of Z$lJibn (£S20m). 

Immediately oh 'taking office, 
Mr. . NkaXa reduced the rate of 
general sales tax from -15 per 
cent to 10 per cent and. at the 
same time- exempted sugar, tea, 
margarine and. cooking oil from 
tile tax altogether. : -In a full 
year,- these moves wiljvcost the 
exchequer Z#65m (£45m) or 
about .10 per.cept of . the. total 
tax -revenue’ - base as it- now 
stands.’ ’ \ t -t 

He has recouped some of this 
with higher duties on drink^ 
tobacco and betting. But the 
budget deficit -.-remains formid- 
able since aithou^i -state- spend- 
ing on social kemces; such as 
reopening' of schools ' and 
clinics closed duririgtfce.war, is 
rising sharply. • ■■ < • 

. The much-required decline in 
security expenditure is taking 
place at a\f ar. slower Ykte. Last 
year the war was absorbing 41 . 
per cent of . the budget hhd In' 


thedry therS; shocQd be scope 
’for a massive -• switch of 
: resource? -to :nafce,- productive 
. state . expenditure.- -But. with 
'i store than 7. 35, 000 guerrillas 
rsttil in .the -camps,, with contum- 
-.hog puthrMks of .bafiditiy and 
f terrorism by dissident former 
. 'gu erri l l as - ; in-.:, par t s ' ■ of 'the 
couhtry, and with some uniti of 
jtoe forces being, ^deployed" in 
. the- ' .south-east hsrist 

Frelimo . against " Mozambique 
dissidents, r it - is clear that the 
v rundown in xhilitarv hp and j ng jg 
-• going- to be- Slower _than was 
. hoped. , V- . •/ ; - , • . “>*' r 

" - In - thq past, - the- -substantial 
budget 'deficit was fttnded by 
j heavy ■ domestic capital marfe^ ; 

borrewing^ohr the one-hand are^ 
. extern^ \ borrowing, bij W 
other. -With. -South - African 
.help-;- ruled - o^-~uotr.-becahsi 
'Pretoria:- would. ,not - lhnd r hut 
. because it' vrfU -onty. lend-pnlv J 
; licly;Miich' wdurdlJe -poQticaily’ 
- eanbarraBBing- for Mr. Mtigabe— 
and -vSrdi hd other government* 
willing to offer bud^taiy aid;. ^ 
looks asTthongh Mr- Nkala wfli 
be -forced *6 rely nwre ; than- 
ever bn local, market borrowing; 
book resort tor the EihxriearketB - 
-amj/bigher taxes., or *a- broader 
tax base at home. ; % .... > 

. - Xtiveh . tiie Goverinnerifs oobk 
mitnoefit -to income and: wealth 
' redistribution mid the. -100.00a : 
to VOODOO -black hchool-lekTOS' 
" 1 who hav e -failed teftnd : jebs in 1 
the nast ^ve yearsv the obvioaff 


•' -v- . 


with; - redistribution - . as -advo- 
.csted by the'- World' Bar*.- To . 
. achieve- tins; substantial foreign 
fuinis^-Hmainly- ptivate-^ara re- 
quite d.: • -- , ; J..1 -.t, - 
TTh B - private ' srastorts current 
reluctance.. to invest could. well 
be overcome after the July 
budget- - provided ' that Mr. 
Mugabe and his - senior .Mues- 
-ters continue .to trade jaff re- 
distribution aad social .pbllaes 
against private investment both 
domestic and foreign. - .But if 
the Cabinet strays too far, one 
way or-: the "other,- ft oin the" 
middle' ground it now holds, it 
$uns the iisk.-ctf - being over- 
whelmed the 1 formidable 


iti 


problems it is encountering -on 
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Soviet troops ‘killed in Kabul’ 


NEW DELHI — Reports from 
Afghanistan yesterday told of 
attacks on Soviet soldiers in the 
capital of Kabul and said that 
four had been killed in the past 
few days. According to one 
account, three Soviet soldiers 
were killed on Tuesday and one 
was stabbed to death last -week. 

The attacks were said to have 
taken place in the Kabul suburb 
of Mikroyan, which consists of 
prefabricated houses especially 
constructed for Soviet advisers. 

Fighting between Moslem in- 
surgents opposing the Soviet 
presence in Afghanistan and 
Soviet and Government troops 
was reported to be - continuing 
in the Paghman mountain range 
north-west of Kabul 
There were also reports of 
increased friction between rival 
factions of the ruling People’s 
Democratic Party. Five mem- 
bers of the Parch am (Flag) 
faction of President Babrak 
Kannal were said to have been 
killed in Kabul last week, by 
members of the Khalq' 
(People’s) group. 

In the past few days there 


has also been trouble in the 
east - Afghanistan .town of 
Jalalabad, where rebels burned- 
vehicles .on the main road to 
Kabul. 

: Kabul Radio reported „ on 
Wednesday that the rebels were 
using poison . gas and .other* 
toxins, which were harming the 
local population. The Afghan 
Government itself is. also said 
to have used gas in retaliation 
against students who took part 
in anti-Soviet demonstrations 
last month. Reuter 
K. K. Sharfma, adds from New 
Delhi: Tension has mounted in 
Kabul as evidence has grown 
of the rebel presence around 
■fte city; Guerrilla fighting near 
Kabul is said to have increased 
to the same intensity as in' 
other parts of the country, and 
Russian troops are reported to 
have taken up defensive posi- 
tions at points in the city where 
they have not been seen before 


This is being interpreted as a 
that 


sign that- tbe Russians.now per- 
ceive a threat to Kabul itself 
for the first time. However, 
suggestions that Afghan rebels 


are' massing . northwest of 
-Kabul .in the Paghman range 
may be exaggerated, with only 
. a small skirmish there last 
week.'- - -. 

- .! There have alto been reports 
of unsuccessful coup attempts 
in Kabul within 1 the past ten 
days. Kabul Radio has con- 
firmed that' , thhre have been 
assassinations. 

’ . Renter '. reports from West 
Berlin: Chancellor Helmut 

Sdhnudt of West Germany said 
here- that he intended to make 
it dear during talks with Soviet 
leaders later this month that the 
West could not swallow the Jtf9i- 
tacy intervention, xn Afghan- 
istan. 

• Herr Schmidt, wbo is going to 
Moscow tor two days on June 
•30, told -the annual conference 
of the Transport Workers’ Union 
on Wednesday night that he in- 
tended to play with open cards 
ia’tbe Soviet capital. The object 
was not to conclude treaties but 
to make it dear to' ’Kremlin 
Waders that the action in 
Afghanistan could not be 
accepted 


Allies at 


odds over 


rebel isle 



Bjr David Tonga 

A DAT after Britain derided 
that tbe situation in the New 
Hebrides • required the 
despatch Of 200 marines, ' 
France announced -yesterday 
'that it considered the glands 
to be calm ami would' with- 
draw 60 gendarmes sent in on 
Wednesday. 

The French move brought 
into tbe open the differences 
between the two. countries 
over how to handle their 
rebellious ' Pacific COD' 
dominium. It shocked the 
New Hebrides government of 
Father. Walter Lini, which 
said that the blame for any. 
unrest before the arrival of 
the British marines on. Situr- 
day would lie with die 
French. ' ” / * . ' 

Two weeks ago the ’northern 
island of Espiritu Santo 
seceded from ■ the New 
Hebrides and' on Tuesday 
Islanders in Tanna tried to 
follow suit; leading to the 
death of a& opposition 
politician. - 

France said yesterday that 
It believed that a compromise 
solution was required and it 
was necessary to avoid giving 
the impression that an Iron 
military hand was being used, 
to tackle the “ bow-aud-arrow 
revolt.” 

London tried to play down 
the apparent disagreement, 
saying that Whitehall had 
been consulted about the 
' French departure. . The 
gendarmes would be within 
three hours flight of the New 
Hebrides. 


S. African economy ‘buoyant’ 


BY QUENTIN PEEL IN JOHANNESBURG 


GROWTH OF the South African 
economy is likely to exceed bud- 
get forecasts: and . be the best 
this year since 1074.. • Senator 
Owen Horwood, the Minister of 
Finance, said yesterday. 

. Forecasting a growth of real 
gross domestic product of more 
than 5 per cent. Senator Hor- 
wood said the balance, of pay- 
ments current account surplus 
had risen to a new record 
R1.97bn (£1.08bn) in the first 
quarter, with *. continued Im- 
provement in the value of 
exports. 

In. the first five months of 
the year the rand appreciated 
by 11 per cent against the dol- 
lar under its managed float or 
8‘ per cent against other, 
currencies. 

Senator Horwood said con- 
ditions in most, sectors of tbe 
economy. were • distinctly 


buoyant Although real : fixed 
-investment had still not risen 
adeqgafely, “it toows every sign 
of'moving ahead rapidly 
-. The ’ Finance* - Minister’s- 
growth forecast is slightly more 
conservative than the latest by 
the Standard Bank which pre- 
dicted a growth- rate of some 
&. per cent- with, significant 
improvement in such areas* as 
retail sales, car sales and build- 
ing activity. 

Senator Horwood also 
announce d yesterday that plans 
to introduce a tax on fringe 
benefits before the end of the 
parliamentary session this week 
bad been abandoned. There 
will be further consultation 
with, all sections of commerce 
and industry over the measure. 
• The South African 'Govern- 
ment is to- take 'Sweeping new 
powers to tighten the security 


of strategic installations follow- 
ing: the recent sabotage. linen 
dents at key - oil . installations, 
including two Ot the. Sasol 
synthetic fuel plants^ . ’ ' 

’ A bill' introduced' in Tariia- 
■meht-in Cape Town yesterday 
ailbfcx Tit - F. W“ Bqffiv; the 
Prime Minister and Minister of 
Def ence^ to declare any place a 
“national key point’*' and to 
order adequate security : pre- 
cautions.. Guards at such points, 
either civilians or members of 
the South ' African . Defence 
Force will be given wide powers 
to Search people,’ sewe articles, 
arid use force, including arms, 

1 according to the measure. ' 

The proposed law is the first 
clear measure introduced’ by the. 
South African : Government 
since the Stopl sabotage*, which 
destroyed fuel and storage tanks 
worth R5Rm (£&18m). 



opposes 



WASHINGTON— Mr. Sadeq 
Qottaadeh, Iran’s . . Foreign 
Minister, has - again indicated 
that he opposes putting the U.S. 
hostages in. Iran on triaL He 
said in a television interview 
shown in the U.S. that a trial 
“ doesn’t Serve’ any particular 
purpose at this time.” * 


Tabatabai, .- who said that the 
hostages should be freed'aS soon 
• as possible, Mr. Qptbzadeh. noted 
that severil different .views on 
the issue were being expressed 
in. Iran: There was a division 
of opinion and Iranian politi- 
cians were , trying to come to a 
consensus on the 'issue. 


Mr Qotbzadeh was inter- 
viewed in Oslo where be has 
been meeting European Socialist 
leaders. He said he hoped the 
Iranian Parliament ‘ would 
decide on the 'hostage issue 
next month. * 


In Tehran, the state radio 
reported that a counter-revolu- 
tionary organisation within the 
Army had been uncovered in 
Kurdistan. -Several members of 
the -group would go on trial 
■ next week, the radio said. 


Asked about ternaries by a 
senior Iranian official, Mr. Sadeq 


It said the organisation, 
known as Barandazi (Over- 


throw), was based in- the' 
Kurdish town of Piramsfoabi, 
dose to the border with Iraq. - 
Tbe Txdlb said ll people bad 
been arrested^ blit the news- 
paper Kayhan quoted HojatoteB- 
lam - Mohammadi ' Reyshahri, 
bead of the army revolutionary 
courts, as saying that six people 
bad been held in Connection 
with an aleged -plot to replace 
Iran’s Islamic government' with 
a democratic one; *; ; - 
Hpjatoleslam Reyshahri was 
quoted as identifying ■ those 
arrested as. a* major,' a lieu- 
tenant; three^ wmrant officers 
and_a .sergeant. . . * . ... -. 

Reuter 


S. Korea poll 
planned for 


-CVV' 


next year 


v Choi Kyiitbab, 
South Kora^^ ^President, said 
yesterday tba t general Sections 
would, be held' eariy next year . 
and that - power, would he 
transferred ... to ' ' an elected 
administration by June 1981. 

He , said the imposition lari 
month, of toll martial, law, as 
well 'to toe creation * of the 
niiin^tydototoated spedal com- 
mittee Otor national . .- securi^ . 
measdreS, ’ .wbiiid not hampCT^ 
planned political development 
: Speaking' on . teievisiofl, 
President Choi said that as long 
to pnbliclorder and social sta- 
bility ■ 'were* achieved, Colleges, 
and ' universities ’ would be 
retmened : and itolitical activl- 
ties^reScaned, * ••• -■ 

Political . ^activity was * halted 
-and higher edntotTonal : estab- ; 
Ushmeots -were closed.- after, 
widespread student rioting in 
South Korean -cities laist month.. 
At one-stage rebellious 'riudKiis 
took over the provindal capital 
of Kwangju tot week before 
froops moved in. . ; r ; 

Meanwhile , the ’. Bank - of 
Korea marked the won: down 
to- its lowest point ^ver. againri 
the . U S. doUax. This *fo"Ilows 
recent upheavals and toe UK 
OHTency’y : strength *: on-ltoe" 
international marked - :;'. *. -- * 
Reutm - . - : :-J : 7 V 
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PEKING * -i- Bishop • Deng 
Yinjing of. Canton, .who refused' 
to break with the VatiCah when 
au ..Government-hacked ; Chinese 
church .Vas-set'uPr‘has.bee a 
freed after ,22 years Jn prison. 
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VIETNAM AND ASEAN 


Hopes fade for Kampuchean accord 


BY NAYAN CHANDA, RECENTLY. IN. KUALA LUMPUR AND BANGKOK 


WITH DARK monsoon clouds 
now rolling over Indo-China, the 
time for yet another Vietnamese 
dry-season offensive in Kam- 
puchea is over. But a season 
of diplomatic manoeuvring has 
begun in earnest, and while 
Hanoi’s - 200,000 troops and 
several thousand cadres consoli- 
date its client regime’s control 
over Kampuchea, Mr. Nguyen 
Co Thacb, the Vietnamese 
Foreign Minister, has launched 
a “ peace offensive ” among 
Vietnam’s ASEAN neighbours — 
Thailand, Malaysia, Singapore, 
Indonesia and the Philippines. 

Hopes of a -compromise move 
by Hanoi were raised ahead of 
Mr. Thach’s visit to Malaysia 
and Thailand in May. the first 
since the toppling of the Pol 
Pot regime In Kampuchea In 
January last year: As one 
ASEAN diplomat put it: “ If the 
Vietnamese want -to repeat the 
claim that the . Kampuchean 
situation is irreversible and non- 
negotiable .there would be no 
point in. sending their foreign 
minister to ASEAN." For its 
part, Peking was concerned 
enough by the .conciliatory mood 
of Indonesia and Malaysia and 
by hints of flexibility from Gen. 
Prem Tinsulanond’s new govern- 
ment in Thailand to. issue a 
public - warning against com- 
promising with Hanoi 

By the time tbe trip ended, 
however, the general conclusion 


was : that . the ’ Vietnamese 
Foreign Minister had been aim- 
ing not at a compromise but at 
selling the Vietnamese fait 
accompli in . Kampuchea. 
Although h& failed in his selling 
bid, .Mr. . Thacb did expose 
differences ’ within ASEAN 
which can work only in Hanoi's 
favour. 

Before Mr. Thacb embarked 
on his trip Soviet tod Cuban 
diplomats' had passed word 
that Hanoi might be willing to 
broaden the Heng Samrin 
regime in Kampuchea by includ- 
ing some non-Communists. It 
might also withdraw some troops 
if Thailand stopped offering 
sanctuary to Khmer Rouge 
fighters of- the former 
Kampuchean regime and 
stopped alipwing Chinese arms 
to' pass across Thailand to their 
bases. 1 

In Kuala Lumpur, Mr. Thacb 
indicated that these offers were 
possible and Datuk Hussein 
Onn, the Malaysian Premier, 
spoke hopefully about “changes” 
In the Vietnamese position. 

There were indeed changes in 
the Vietnamese position. After 
his earlier refusal to talk about 
Kampuchea, toe Vietnamese 
Foreign Minister went most 
of his time doing exactly that 
But other changes apparent to 
the Malaysians seemed little 
more than efforts to make the 
Vietnamese-installed regime in 


Kampuchea more acceptable or, 
as some diplomats suspect to 
exploit differences between 
ASEAN members. 

Mr. Thach told the Malay- 
sians that an election would be 
held, in Kampuchea and. while 
UN observers would not be 
welcome, ASEAN could* send 
representatives - from, say, 
Maltysia and Indonesia. Joint 
teams of ASEAN and Indo- 
chinese observers could also 
monitor the Thai-Kampuchean 
border. 

Mr. Thacb. also left the 
impres s ion that Hanoi might 
Itself- withdraw some troops 
without an international agree- 
ment 

. Those suggestions impressed 
the Malaysians but failed to 
move the- suspicious Thais. 
.Thailand, will not accept elec- 
* tions- supervised solely by- toe 
Malaysians and Indonesians and 
has insisted that the UN should 
monitor the border. 

Above all. Thailand wants an 
international agreement and 
supervision of toe withdrawal 
of troops, tod not simply a 
Vietnamese promise. But Mr. 
Thach made dear to the 
Malalsians that his country will 
not accept linking a withdrawal 
to an external agreement 
because the presence of toe 
- troops was a matter between toe 
Vietnamese and Kampuch ean 
Governments. 


As if id: exploit the 'differ- 
ences between Malaria add 
Thailand,- Mr.--. Thaeh Mix* a 
tough lihe. iir Bflngfeok. i n talks, 
with Miv Sitthi SawetsUa, the 
Thai Fbreign-Mih&tar, he not 
only confronted Mr. Sitthi with 
wbat one ; official. ' called “ a' 
laundry ; Hsk"- 'of ; Thai ■ ■"inis* 
deeds ” against tbe Heng.Samrjm 
regime— he pointedly - withdrew 
toe offer foj- the joird- Asea^ 
Indo-Chinese. team of Observers.: 
Sot the border, sajdhg that , 
after toe visit to Bangkok-left 
Mr. Huang:. Hna, toe '/Chinese 
Foreign Minister, Thai * -bollu-' 
sion with the Khmer ROuge had- 
sharply increased. ’ ,-.* U ■ 

. Mr. Thato^wili visft'Thaoh^iA. 
and Singapore over the next-" 
month. .So fto the Viettomese 
peace - -offensive " V has - not 
brought , peace or recognition of 
the Heng:* tounrin regime any 
closer, fintr_/lt . has a revealed • 
differences among ASEAN part-- 
tiers. ,*.■•-*. sa . : r'\- ■; 1 

Indonesia andMalayisia accept 
Vfetnamea e- -’ - fl ominajion J qf 
Indo-China tod want to iodee > 
peace. ThaiTtod and SinganrirV’ 
and perhaps-: toe BhiiippiiiSr 1 
still want Kampuchea ' , a 
neutral J»ffer. : VBut durim f j&; 
trip 1 to Mr„ Thdrii* 

anKre'hOB2eth& poiirt that’ Viet- 
nam’s acceptance of ASEAN' 
was conditional upon the South-' 
I* 2 ?* Asian Nations* accepting 
Indo-China as a bloc. 
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TOP" EXECUTIVES of five 
major - Japanese companies 
paTtidpatiiig ■ in the $3bn 
Bandar; Khomeini (£L3bn) 
petrochemical project in 
southern JGfen ^yesterday gave 

ifceir -Wessihg to- jl “formula” 

"for the resumption of work on 
^^ c-V'-the projecL. \- 

'^ : The .fomola was worked out 
lafct r. month by Mr. Eimei 
Tamashita, president of the 
Jainmese owned Iran Chemical 
jperdopmeht Corporation and 
Dr. A, K. Konhyar, the Iranian 
official in charge of. the project 
It provide for work to be re- 
soinfed in' full before the end 
of this year and for the last of 
the 13- amts at the complex to 
-cmne on stream by mid-1982. ' 
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.Resumption, however, is still 
- ^Conditional on the settlement of 
7-. ...disputes between the Iranian 
..authorities end the 28 Japanese 
'. Jccmtcactors involved in the pro- 
ject. -These disputes will be the 
: 1 .- subject of direct talks between 
*! r the companies concerned and an 
Tranhui mission, headed by Dr. 
. • j Kpuhyar, which is due in Tokyo 
^ jotaovrow. 

[ir . TAfter -the • -conclusion of 
tV- gop eral ” talks between Mr. 

Yamashita and Dr.Kouhyar in 
7:” '-Tehran; last month Iran asked 
the. -Japanese contractors to 
,i - “present ' themselves” at 
: Baiidar Khomeini for an oh-the- 
spot inspection of the, complex 
and for talks on financial and 
other, problems ari^hjg from the 
Hmrath suspension of work 
*iv on the 'project The Iranian 
side indicated ’ that failure by 


the contractors to put in an 
appearance vnthin two weeks 
.would, result in a decision to 
request Bast European, instead 
of Japanese, assistance in the 
completion of the project 
The two-week ultimatum ex- 
pires 'this weekend but is now 
expected to be “stretched" 
somewhat following the decision 
of Dr. Kouhyar to visit Tokyo. 
Immediate expropriation of 
Japan's "interest in the project 
and the substitution, of an East 
European partner is not re- 
garded as \ probable by the 
Japanese participants. 

Outstanding issues between 
the . Iranian side and the 
Japanese " contractors include 
about YlObn (filJHnri worth of 
compensation claims by Iranian 
workers dismissed when work 
on the complex was suspended 
last year; an Iranian demand 
that Japanese workers at Bandar 
Khomeini should pay social 
security contributions (equiva- 
lent -to 30 per cent of their 
salaries) In Iran instead of in 
Japan; and a Japanese request 
for guarantees of - personal 
safety for expatriate personnel 
at Bandar Khomeini- 
Some of these issues could 
prove difficult to -settle but both 
.sides have- a strong reason to 
work towards speedy resump- 
tion of work on the project 
Interest payments on the loans 
required to . finance Bandar 
Khomeini are running at 
$400,000 a day. a sum which 
is being virtually thrown away 
while the project remains sus- 
pended. 
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THE HONG .KONG Govern- 
ment plans to post represent- 
atives abroad vttb a specific 
brief to encourage overseas 
companies to set up a mam * 
factoring base ia the Colony. 

This marks a significant 
departure from. the. traditional 
economic growth. / strategy 
adopted by the Government— 
that of promoting trade as 
the -primary - -for 

growth.'- ’ ~ 

. A sailor official aL the 
Department of Trade, Indus- 
try and Customs revealed 
plans to appoint permanent 
representatives to four areas 
— the TLS., Japan, Britain and 
the EEC— wtth a specific brief 
to encourage inward indus- 
trial investment 
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. until now, tile preoccnpa- 
tion with trade promotion has - 
meant that a total of -20 trade 
devrippment . councils .have 
been set up around the worid. 
Staff in these councils, on top 
of their trade promotion work 
had an tuformal brief to pro- 
mote Inward Investment, but 
it is now recognised that such 
an informal brief is no longer 
sufficient ■ 

The growth strategies of 
Hong ' Kong and Singapore 
have been contrasted over the 
past two decades--by Hong 
. Kong's reliance, on export pro- 
motion . . and - • ‘ Singapore’s 
emphasis -on attracting mazra- 
factoring investment. 

This was . natural at the 
time, In that Hong Kong 
already had a strong manu- 
facturing base and was most 
concerned - with - fi nding 
markets . for their . output. 
Singapore did not have such 
an established base, and con- 
sequently put emphasis on 
creating cine. 

The new move shows that 
-the Hong Kong anthorites 
attach increasing importance 
to the- need;. to upgrade the 
Colony’s •mamrfac taring base, 
attr ac t hew industries and 
diversify its economic 
activities; 'V'. 


Fokker sells 
jets to 
Bangladesh 


By Charles Batchelor in 
Amsterdam 


FOKKER. has announced the 
sale of three F-27 .and F-28 air: 
craft to airttoes in t be UB. and 
Bangla6esh. lt has also readied 
agreement with a tJB. company 
which will maintain a spares 
distribution centre to meet ex- 
pected demand there. 

Fokker Will 'defiver two 85- 
seat F-28 Mark 4000 fan jets to 
Bangladesh Biman, .the national 
airline, in Decenoher, 1981, and 
April, 1982. - 

Mississippi VaUey Airlines, a 
UB. commuter carrier, has con- 
verted its option on one 5G«eat 
F-27 Siark 500 turboprop into a 
firm order bringing its order 
book to four aircraft 


Fokker has signed a contract 
with E-Sy stems of Texas far the 
UJ5. company to . set up and 
maintain a spares stock and dis- 
tribution centre. 


Fuel efficiency 


The Dutch group later plans to 
establish a network of resident 
field engineers at locations close 
to its customers. Rve U.S. air- 
lines 1 have recently bought 
Fokker. aircraft and several 
others have expressed strong 
interest 


• SAAB-Scania of Sweden and 
Fairchild Industries of the US., 
who are jointly developing a 
new 34^8 eat passenger commuter 
aircraft, have chosen General 
Electric ho produce the power 
units, John Walker writes from 
StoddiDlm. 

The GE engine vdH be the 
CT-7, a new technology,, fuel 
efficient turboprop power plant 
providing the iatest advantages 
in turboprop reliability. Con- 
sumption >is about 5-15 per cent 
lower than that of competing 
engines evaluated. 

The mamrf&cture of. the new 
aircraft will be shared by SAAB-. 
Scania Fairchild, With the 1 
wdngs and ancillary equipment 
being, built in the IIS. and the 
productiosL of the fuselage end 
final assembly in Sweden. 
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British Steel 
in big 
Korea deal 


By Our World Trade Staff 


THE BRITISH Steel Corporation 
has won a major order to 
supply 60,000 tonnes of steel 
to South Korea for the third 
and fourth extensions of the 
Seoul subway, to be shipped 
over the next year. 

Although BSC would give uo 
details of the value of the 
order, Lloyds Bank Inter- 
national Is providing supplier 
credit, backed by toe Export 
Credits Guarantee Depart- 
ment, to the Seoul Metro- 
politan Government' at terms 
yet to be disclosed. Lloyds 
will refinance the loan 
through the Eurodollar mar- 
ket for a further five years 
an the date due. 

BSC said that the order, which 
follows one for 6,000 tonnes 
of steel two years ago fof the 
same project, was for medium 
and heavy steel sections, 
■which would be made at Scun- 
thorpe and Teesside. 

Lloyds has also received a man- 
date from South Korea’s 
Economic Planning Board 
. (EPB) to seek a further loan 
through the Eurodollar mar- 
ket to cover supply of steel 
plate- for the subway exten- 
sions. 

The loan will be placed through 
the London market The suc- 
cessful tenderers for the 
supply of the steel plate have 
not yet been disclosed. 


UK trade officials differ in protection debate 


BY PAUL GHEESERJGHT 


THE UK debate on the merits 
of international free trade came 
into sharper focus yesterday 
when Government and Opposi- 
tion officials differed on 
what degree of protection should 
be given to local industry. 

But both sides turned firmly 
against the ideas of Mr. Wynne 
Godley and the Cambridge 
Economic Policy Group: high 
tariffs and tax cuts to stimulate 
the economy^ 

It is a lunatic notion, argued 
Mr. Cecil Parkinson, Minister of 
State for Trade, that a nation 
which is more dependent on 
trade than any other should put 
up the shutters. But he ac- 
cepted .the case for restraints 
in the face of dumped imports 
and cited the restrictions placed 
on U.S. synthetic fibres. 

However, Mr. John Smith. 
Secretary for Trade in the last 
Labour Government, argued 


that the position of some manu- 
facturing industries bad been 
eroded so much that selective 
import controls cannot be 
avoided. The case for controls 
should be examined on an in- 
dustry by industry basis. 

This difference in policy 
emphasis was reiterated at a 
London conference organised by 
Westminster and City Pro- 
grammes. Partly It arose from 
different conceptions of what 
industry can stand in the face 
of recession and gathering 
competition. 

Partly it arose from tradition- 
ally different conceptions of the 
Government role in ' the 
economy — -whether, in fact, the 
Government should play a 
directing role io economic 
recovery. 

But both Mr. Parkinson and 
Mr. Smith were highly conscious 
of the UK position in a range 


of international organisations. 
This cuts the scope for indivi- 
dual action, and it was notice- 
able that'Mr. Smith was looking 
for ways to make the present 
system work better, as far as 
the UK is concerned, and to 
circumvent it. 


Thus he wanted the EEC to 
be more dedicated in its appli- 
cation of anti-dumping 
mechanisms. At the same time 
be wanted' to develop trading 
agreements with major 
partners: This is the idea of 
managed trade— two countries 
deciding, in effect, what they are 
going to sell to each other and 
making, arrangements for it 
This could be done both through 
the EEC and nationally. 

Mr. Parkinson seemed con- 
tent with the present structure 
of the UK’s trading relations. 
As he noted, 40 per cent of the 
UK trade is with the EEC, and 


this is where exports are grow- 
ing fastest If the rest of the 
European market and North 
America are added on. this 
accounts for 75 per qent of UK 
trade. 

The structure of UK trade 
and tiie country’s treaty obliga- 
tions are major difficulties for 
those who argue in favour of 
protectionism, he said. 

Certainly this sort of view is 
music to the ears of the EEC 
Commission and officials at the 
General Agreement on Tariffs 
and Trade (GATT). 

The position of the EEC is 
that selective import . controls 
are. absolutely a last resort, and 
it is unlikely that any EEC 
member would be allowed to 
protect industry on a large scale 
while imports into other EEC 
countries remain free. 

GATT fears that controls will 
provoke retaliation and that, if 
one leading country swung 


decisively towards protection, 
the international trading order 
would be catastrophically under- 
mined. 

And both GATT and ECC 
carefully note that the UK’s 
problems are not unique. What 
is unique about The UK is low 
productivity and a highly valued 
currency. 

And that brings the argu- 
ment round full circle. As Mr. 
Smith put it and Mr, Parkinson 
would no doubt agree, questions 
of increasing productivity and 
sustaining investment will not 
be tackled by imports policy or 
altering the terms of trade. 

Mr. Parkinson was prepared 
to make a virtue of what many 
see as misfortune. Exports 
have not collapsed in the face 
of a strong pound and if more 
British exporters are forced to 
move up-market, then the 
strength of the pound could be 
a blessing in disguise. 


New loan for HK transit 


BY OUft WOULD TRADE STAFF 


LAZARD BROTHERS has 
arranged a HK$36.7m (£7 .5m) 
buyer credit supported by the 
Export Credits - Guarantee 
Department (ECGD) for the 
Hong Kong Mass Transit Rail- 
way Corporation, to finance a 
contract awarded to a joint 
venture between Henry Boot of 
the UK and Gammon of Hong 
Kong 

Henry Boot will supply and in- 
stal railway track and Gammon 
will carry out foundation work 


on the Tsuen Wan extension 
and depot Df the railway system, 
in which British companies 
have played a major part 
The funds are to be made 
available by Wardley and Bang 
Seng Bank of Hong Kong, and 
Wardley will act as manager 
and agent for the new loan. In 
association with Lazzards, 
Wardley is also arranging a 
loan of HK$7Sm for the portion 
of the contract which is now 
guaranteed by ECGD. 


‘Buy American’ 
law attacked 


By Victor Madcie in Ottawa 


THE U.S. is inviting protec- 
tionist retaliation by Canada by 
failing to curb the increased 
number of States passing “bay 
American” laws, * Mr. Peter 
Towe, the Canadian ambassa- 
dor to Washington, has warned. 

In an address to a Pittsburg 
audience, Mr. Towe said! he is 
worried by a growth of protec- 
tionist pressures in 'both 
countries. 


L’Oreal in China contract 


BY TERRY DODSWORTH. IN PARIS 


FRENCH industry's push into 
the Chinese market has taken 
an unexpected turn with a con- 
tract to L’Oreal. the cosmetics 
and pharmaceutical company, to 
open a beauty salon in Canton. 

The salon, in the Hotel Tung 
Fang, will comprise a unisex 
hairdressing business, health 
care centre, sauna and perfume 
shop, all exclusively reserved 
for L'Oreal trade marks. 

In explanation of this rather 


unusual breakthrough, L'Oreal 
commented: “ There are women 
everywhere.” 

So far China has been the 
almost exclusive target of 
French heavy industry, but 
L’Oreal says the Chinese have 
let it be known that they are 
interested in the development 
of consumer goods in the fields 
of hair treatment, health and 



ROUND OFF TOUR INVESTMENT 



Consider the advantages:of having 
part of your investments in thefonn . 
of gold * 

Apart from anything else it can be 
an excellent insurance against inflation. 

Although in the short term its price 
can go down as well as up, historically 
gold, unlike money, has held its value. 

' Ks international, and held.as a 
reserve by virtually every country in 
the world 

So therefe alotto be said for owning 
a certain amount of gold 

The really bright^ way to buy itisin 
the form of beautiful gold coins called 
Krugerrands. 


Each one contains exactly one troy 
ounce of pure gold 
• Andalthoughyoucannbwlegally 
buy gold bullion, Krugerrands are stOl 
the best value because theyfce not 
subject to 15% VAT 

Whafemoie, because they only 
cany a minimal premium overthe gold 
price {usually between 596 and 896) to . 
cover minfingand distribution costs, 



they are still the most economical way 
to buy gold 

And you can buy as many of these 
beautiful gold bullion coins as you like 
Most banks can'supply Krugerrands 
and you simply pay with cash or a 
cheque.Itbeasy. 

■Wed hardly suggest that you give ■ 
up all your other investments and buy 
Kfugerrands. 

But itmightbe a safe idea to make, 
gold part of your portfolio. 

As history has shown, mtbelongrun 
it can do you alot of good 

Go to your bank oraskyour broker 
aboutbuying Krugerrands. 


The worlds best w^to owngold 
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AMERICAN NEWS 


Chrysler cash 
injection likely 
next week 

BY IAN HARGREAVES IN NEW YORK 


CHRYSLER and the U.S. 
Treasury hope to complete 
detailed negotiations and docu- 
mentation of the rescue pro- 
gramme for the ailing motor 
company next week. 

The .Treasury said yesterday 
that after consultations with 
Chrysler, it expected to be able 
to authorise the sale of the first 
S500m (£2 13m) of Government- 
backed loan notes next week, 
providing a rapid injection of 
cash into the company. On 
Wednesday, Chrysler announced 
that it had halted aU payments 
to suppliers because of its 
rapidly dwindling cash reserves. 

Apart from the volume of 
documentation involved, the 
Treasury still has to find a way 
of whipping into line the 
remaining banks which are 
refusing to participate in the 
$3.5bn rescue programme. 

The U.S. Treasury said that it 
had now won agreement from 
two more of the rebel banks, 
but it would not say which. It 
may still have an uphill fight 
with some of the rebels. 


Balanced U.S. budget 
‘economically impossible 9 


BY DAVID BUCHAN ON WASHINGTON 


THE SLUMP in the U.S. 
economy is pushing the current 
federal budget deeper into the 
red and the prospect of 
balancing it in 1980-81 into the 
realms of economic impossi- 
bility, according to Administra- 
tion officials 

This recognition has come as 
Capitol Hill and the White 
House seemed likely to resolve 
their dispute over the budget’s 
preliminary spending ceiling. 

The House of Representatives 
was due to vote late yesterday 
on the amended budget plan, 
which provides for slightly 
higher domestic expenditure on 
welfare programmes for those 
hurt by the recession in toe 
.coming year, and a notional 
trimming of defence spending 



Do you seize -up 
over aluminium prices? 

Be prepared — follow the trends 
read the experts’ forecasts in 

F1NANC1ALTIMES 

WORLD COMMODITY REPORT 

a specialist weekly newsletter 

For a sample copy and/or subscription details, 
write to: 

The Subscription Dept (WCR) 

The Financial Times Business Information Ltd. 
Minster House, Arthur Street, 

London EC4R 9AX 


COMPANY NOTICE 


BANQUE EXTER1EURE D ’ALGER IE 

$US 25,000,000 — 1972-1984 

Holders of the above mentioned loan are hereby Informed that the 
annual Instalment of JUS X500.000.p- due August 1st, 1980 has been 
effected by bonds drawn by lot. _ 

The drawing by lot took place on May 30th. 1980, In the presence 
of a notary public The bonds remaining outstanding comprised 
between number 624 inclusive and number 4785 inclusive have been 
designated by lot arid become redeemable at par on and after August 
1st. 1980. 

The principal amount of bonds outstanding after the amortisation of 
August 1st, I960, will be SUS IL5O0A0O. 

BANQUE INTERNATIONALE A LUXEMBOURG 


Soctftf Anonyme 
Trustee 


Luxembourg. June 13th. 1980 


BANQUE BE PARIS ET DES FAYS-BAS 

Floating Rate Notes 1980 $US.25,Q<M},OO0 

The interest rate applicable to the above loan in respect of six 
months’ period oF 183 days commencing 11 June 1980 has been 
fixed at 9 1 % so that accordingly the interest payable in respect of 
such period (calculated on the basis of a year of 360 days for the 
actual number-of days elapsed) will be made on II December 1980 
at SU-S -50.T979I per coupon. 

The Fiscal Agent 

BANQUE DE PARIS ET DES PAYS-RAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 
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BY DAVID TONGE 


The possibility remains that 
some way will be found of 
allowing the recalcitrants to 
escape from the deal, but the 
question has become such an 
emotive issue with other 
American and foreign banks 
who have agreed to go along 
with the deal that it is becom- 
ing Increasingly difficult for the 
company or the Treasury to 
contemplate such a manouevre. 
Kevin Done adds from Frank- 
furt: The Frankfurt-based 

Deutsche Genossenschaftsbank 
confirmed yesterday that' it bad 
used money, reported to total 
58m, which had been paid into 
Chrysler’s account at its New 
York branch, to pay off overdue 
loans it had previously made to 
the company. It - dismissed 
allegations that it had “seized 
funds in transit to Chrysler,” 
but admitted that it had taken 
action to liquidate Chrysler’s 
debts to it. 

The bank appears to be 
steadfastly resisting pressure to 
go along with the Chrysler 
rescue. If it Is successful, other 
banks could insist on following. 


projections beyond 1981. 

Security - conscious Senators 
refused to agree to pare the 
previously agreed $153.7bn 
figure for defence' next yew. 
If, however, enough liberals in 
the House accept the new pack- 
age, the Administration, which 
had taken the House side in the 
budgetary argument, is expected 
to go along with the outcome. 

Originally set at less than 
$30bn, the current budget will 
probably be in the red by $47bn, 
according to the latest Con- 
gressional projection. The 
chances of ■ this being turned 
around next year are made even 
slimmer by the defeat last week 
by Congress of President 
Carter’s plan for an oil import , 
fee. 


'By Kim Fuad In- Caracu 

THE VENEZUELAN Govern- 
ment 8' reactivating over 
5Ibn in tax claims against 
more than 50 foreign ofl com- 
panies following a decision to 
reject a proposed out-of-court 
settlement. Sr. Jose Ignacio 
Moreno Leon, deputy energy 
minister, said yesterday. 

The decision to reactivate 
the claims, partially sus- 
pended since 1977, was based 
on a joint Energy and Finance 
Ministry commission's recom- 
mendations as well as the 
announcement by one of the 
companies. Pure Gil, that it 
recognised the claims and 
would pay them. , 

“We are disappointed that 
the Government has decided 
It Is not Interested in an out- 
of-court settlement,” one 
major company .spokesman 
said, “ But It’s their right” 

The companies, headed by 
Exxon, 'Shell and Gulf, had 
earlier proposed a payment 
of $135m to settle claims " 
totalling 5400m. covering 
returns made between 1967 
and 1975. At the same time, 
they rejected another $8 00m 
In claims lodged against them 
In 1976 by the Venezuelan 
Comptroller General, stemming 
from a controversial interpre- 
tation of Venezuelan tax laws. 

Immediately at stake is over 
5375m, which forms part of a 
special fund the companies 
were forced to deposit with 
the Venezuelan Government to 
cover replacement or repair 
of the assets acquired by 
Venezuela In the compen- 
sated nationalisation of the 
on Industry in 1976, as well 
as pending commitments, such 
as die tax claims. 

Dr. Moreno Leon said that 
the special fund would cover 
the normal tax claims but that 
the companies would be 
asked to put up additional 
financial guarantees to cover 
the Comptroller General's 
claims. 

Late In 1979, the first oC 
the Comptroller General's 
claims emerged from income 
tax courts, ordering American 
Petrofina to pay $20,000. 
When tow company appealed 
before the Supreme Court, its 
appeal was thrown out on pro- 
cedural irregularities. 


WHEN Mr. Robert McNamara 
took over as president in 1968, 
the World Bank group had a 
professional staff of 740 and 
each year . was making loan 
commitments to $4-$5bn in 
today's money. 

Since then the bank’s staff 
has trebled and the value of 
Its lending has more than 
doubled to Sllbn. Borrowings 
now total $30bn, about SlObn 
of. that kept, in liquid funds. 
But the changes of Mr. 
McNamara's time are. ones of 
quality as much as of quantity. 

His presidency has combined 
style and missionary zeal and 
has changed the course of the 
bank. . It has also seen the 
optimism of the early 1970s 
give way to the more sombre 
mood of tbe end of the decade. 
Hopes of eradicating the human 
degradation of “ absolute 
poverty” by the end of the 
-century have foundered. The 
mounting oil bills and balance 
of payments deficits of the 
Third World mean that the bank 
-is having to run merely to stay 
In the same place. At the same 
time its critics, both in the 
U.S. Congress and tbe develop- 
ing world, are becoming more 
vocal. . • 

Founded in 1945, the World 
Bank first worked on recon- 
structing a war-ravaged world. 
The second phase of its history 
began in the early 1950s when, 
influenced by the experiences 
of India, it set out to help 


development by concentrating 
on large projects in the Third 
World. Large capital-intensive 
projects, such as roads and 
power stations, would lead to 
increased - growth. It was 
thought, and tbe benefits'wouid 
“trickle down” to. the poor. 

In 1973, Mr. McNamara 
started to move the bank in 
a new direction. In a speech 
in Nairobi he launched a 
crusade .stressing rural develop- 
ment and a just division of 
the fruits of growth. “ To make 
the small farmer into the instru- 
ment of progress — that would 
be the breakthrough of the 
century,” he once said. Bank 
staff were beginning to learn 
not so much from India as from 
Pakistan. 

There, political instability 
and the problems of distributing 
growth between regions and 
classes made it dear that growth 
by itself was not enough. Re- 
distribution had to be assured. 
The bank started lending for 
population control and improv- 
ing the environment. 

Irrigation and the provision 
of seeds and fertilisers began 
to feature more prominently 
Jand two Joans to Nigeria in 
1974 totalled $40m and boosted 
.the incomes of 600,000 people. 
Indonesia received a £6 .3m 
credit for agricultural educa- 
tion from the International 
Development Association, tbe 
arm of the World Bank group 
which lends to the poorest 



countries. Its terms are usually. 
0.75 per cent over 50 years, 
compared ■■ with ■ the World 
Bank’s present &25 per cent 
over usually 20 years. 

The IDA contributed $X5m 
to a $40m population project 
in Bangladesh, and loans were 
made to - Improve sanitation, ■ 
bousing and schools in such 
cities as Jakarta and Manila. 

The change _-_sftowa up in 
recent figures. Over half .tbe 
loan commitments by tbe Bank 
and tire. IDA in the five years 
1967-71 were for ports, roads., 
and power. Today, that share 
has fallen to under a third. The 
proportion of loans going to 
agriculture has doubled from 17 


i i V 1 .. roused iy the quad- 

HV.-- : f oil prices two years 

jgftoy .t £*- earlier.; BuVsrtafcwere disturbed - 

^ 5 for? tjfro- other.' reasons. “The . 
" -difficulty was the sheer 
-v extent.. of . ' poverty and the 

serond was Ibe' Slow implemen- 
■=■ ration. of rural -development 
projects -aimed to help redistri- 
^ .'Vbttte income andjgrowth,” says ■ 
Shahid Javed Burki, 
•diriaieii chief for policy 

planning ‘ % • . 

"■- J ,A fourth phase has. begun. 

"i !JThe - hew thrust is that only 
“ When- people’s basic needs are 
” met can ' they help free: them- . 
' : &ef^es frMn“poverty and contri- 
hfftki . wiw i | u p»‘j_ hate .to . .toe growth : of. 'their 
-. • ■■■/•. ••• - - • country.' -'Some of \ Mr. 

. „- • . ' : — r; ; McNamara’s closer advisers 

per cent lotion/ urbanist 
tion and water supply projects directly wvtir the 

now account forever 7‘pfcr cent .- 

of commitments. ■ ■ : . nutntiom health 

, ‘ ' dafer shelter and water. Mr. 

Withm thfc bank, - there were- Burta stresses the links between 
changes. In 1968, half the staff .’the^e needs and' they- will 
came: from only, Ttao ctiuhtzleSir feature- to toe World Develop- ’ 
Britain andtoe .tos. ^nt Report which toe World 

developing' countries’ provided Bank is to release in August 
a mere .19 per egot 1 ; - : 

. r _ •. This year the bank has 
Today these shqres axe more extended its armoury by agree- - 
equal. (36 and ' 33 per cent) - tog- to- increase loans for^wiat 
even if the developmg corihtrihs,- 44 .. ratiic .‘Structural adjust- 
particularly' toe Arab ' states, meat? > :The aim is to - help 
complain they .are not well developing countries - adjust to ■ 
represented in "sei>i£B‘-j>bsts.' - ~. changes of toe international 
'...mi-.: ltwuub +A. economy; dower growth in the 
But by 1976, some . limits tadttetrfcdised world, high rates 
the Nairobi"- approach had he- of, inflation- and 1 so aring- energy j 
come clear. There were.^onctel, priee^,; ^: - 


Republican Party post the key to Reagan campaign 


BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


MR. RONALD REAGAN could 
this weekend give a clear 
indication of tbe direction of 
his Presidential campaign when 
he decides whether or not to 
retain Mr. Bill Brock as chair- 
man of the Republican Party. 

The two men are due to 
confer in Los* Angeles this 
afternoon amid clear signs that 
several influential members of 
Mr. Reagan’s conservative inner, 
circle want Mr. Brock, who is 
popular with party moderates, 
replaced by somebody more in 
tune with the candidate's 
thinking. 

But Mr. Brock shows no 
willingness to go quietly;. He 
was quoted yesterday as declar- 
ing that "I am operating under 
the assumption that I have the 


\ "‘V'.Y- l.*! 


governor’s confidence.’’ Indeed, 
Mr. Reagan’s only recorded 
public statement on the issue 
last month was. to the effect 
that he could see no reason why 
Mr. Brock should not continue 
in his post 

From a conventional political 
standpoint, it would appear 
sensible for Mr. Reagon to 
broaden -the base of his appeal 
in advance of toe general elec- 
tion campaign. In this respect 
both his choice of a running 
mate and the fate of Mr. Brock 
will demonstrate whether or not 
be wants to reach out beyond 
the conservative base which Is 
his natural kingdom. 

But many .of his closest 
advisers, both his long time 
associates and some of toe 


youngeT breed of conservative 
who have run the. campaign' 
since the -sacking of Mr. John 
Sears, the pragmatic manager, 
last February, are less willing 
to compromise oh Ideological' 
matters. 

Their complaints against Mr. 
■Brock are numerous: that he 
remained neutral - in toe 
primaries, that he would not 
devote party funds to help 
defeat toe Panama Canal 
treaties, that he baulked . over 
removing two other senior party 
officials thought .to be too 
liberal, that he was too quick 
to hire as advisers friends of 
Mr. Sears after they were 
purged in February. 

Mr. Brock’s , counter is that 
he is toe servant of the Repub- 


lican-Party, -not merely.l-.lts-, 
Presidential .nominee, and .that ' 
toe breadth of natiooai pdfitirol 
experience be can bring to bear, 
especially fmder~hew etectoraT 
rules,- wbuld be a valuable 
complement to toe more limited 
electoral background* qf " the. 
Reagan staff. •' 

In this respect, it. might be 
recalled that one .of toe wiser 
derisions taken , by then candi- 
date Jimmy Carter, in 1976. was. 
to retain as Democratic ' Party 
chairman Mr. Robert Strauss . 

Certainly, toe . Reagan rom- 
paignr which is still largely 
being managed "out of Southern 
California, has shown-signs of - 
needing expert political tend- 
ing.. The most retear example 
of what could. turn out. to be a' 


potitical error was Mr. Reagan's ' 
apparent assertion to the ; 
Egyptian Ambassador in Wash- 
ington, Mr. Ashraf Ghorfaal,. 
that “i3te' might - motofy : his- ». 
hitherto } staunch . proJsraeli- ; 
attitudes j It was not so much 
What he 1 may -have said that 
caught' toe ' eye, but the fret 
that.iffost of hissenior staff had - 
no~ idea that he had met. Mr. ~ 
(JhhrbaJ. ; 

. If he persuades Mr. Brock to 
give up toe chairmanship, then 

that 'mi ght - make it m nrii 

harder ' for Senator - Howard - ' 
Baker to accept second spot an , 
the ticket if it is offered to him: 
.Both Mr. 1 Baker and Mr. Brock 
aye from Tennessee and reason- 
.ahiy. . close . personally and in 
briefs. . -• 
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Tidal power in the Bay of Fundy 


TECHNICAL ADVANCE, ever- 
rising oil prices and increased 
concerns about nuclear energy 
may yet cause toe tidal power 
on Canada’s east coast to be 
exploited. With financial sup- 
port from the federal govern- 
ment, Nova Scotia, is embark- 
ing on a tidal power demonstra- 
tion project on the Bay of 
Fundy, the first physical step 
towards the commercial ex- 
ploitation of one of North 
America’s largest remaining 
potential water-power sites. 

Though small in output, the 
20 megawatt project will test 
a new straight-flow, rim turbo- 
generator which could cut bil- 
lions of dollars from the cost 
of eventual, large-scale tidal 
developments. Moreover It 
could find widespread applica- 
tion in present and future in- 
land river power schemes 
throughout toe continent. 

The Bay of Fundy, 125 miles 
of heavily sedimented waterway 
separating • Nova Scotia from 
New Brunswick and the State 
of Maine, has 37 possible power 
development sites, ranging in 
size from 50 to. 10,000 mega- 
watts. In theory they could all 
be developed without inter- 
fering with each other. 

With* water depths of from 
130 to 430 feet, many of the 
sites are beyond present ex- 
ploitation. Others, on the many 
inner bays and river estuaries, 
are potential producers of hun- 
dreds of billions of, kilowatt 
hours of renewable energy 
annually. 

Development 

assessment 

Produced by a tidal range of 
up to some 50 feet, this enor- 
mous resource has been recog- 
nised since 13th-century settlers 
used water mills to grind flour. 
Succeeding generations shared 
their Interest but until very 
recently most agreed that com- 
mercial power exploitation was 
either technically or economic- 
ally impractical- Some still hold 
that view. 

However, in 1977 a review of 
an earlier federal-provincial de- 
velopment assessment con- 
cluded that two of three prime 
sites investigated were technic- 
ally feasible and worthy of more 
detailed economic, environ- 
mental and sociological assess- 
ment The follow-up work has 
not all been done. Despite 
eastern Canada’s heavy reliance 
on -imported oil to produce 
much of its electric power 
needs, the Fundy tides have 
rarely produced more than a 
lukewarm response in Ottawa. 
But last December then then 


Conservative .federal govern- 
ment pledged C$25m (about 
£9m) towards toe C$46 ru needed 
for toe Nova Scotia demonstra- 
tion project North America’s 
first low-head, tidal- power 
generator. 

It will be built on toe Anna- 
polis Basin by Nova Scotia Tidal 
Power, using Swiss-designed 
equipment, manufactured in 
Montreal by a newly formed 
partnership of Sulzer Bros, of 
Canada and Dominion Bridge. 

The project is not without its 
detractors. Environmental 
doomsdayers and economic 
sceptics abound. They say large- 
scale development of the energy 
resource could produce North 
America’s most expensive 
power. They predict such dire 
consequences as marked changes 
in local weather patterns, the 
inundation of the power site by 
silt within 20 years, and even 
toe flooding of Boston’s Logan 
airport by a consequent rise in 
New England’s tidal range. 

But with Nova Scotia paying 
Canada’s second highest power 
rates (an average of A29 Cana- 
dian cents a kilowatt hour) and 
spending C52bn on new coal 
mines and thermal power 
stations to reduce its 70 per 
cent dependence on Imported 
oil, the climate is better for 
tidal energy than it has been 
in years. 

■ What is not at issue is that 
power can be produced from the 
tides. Both the La Ranee plant 
near St Malo in France and toe 
smaller, Kislaya Guba experi- 
mental project near Murmansk 
have proved that What the 
Annapolis Basin project hopes - 
to do is to prove that it can be 
done 'more cheaply. A sa v in g 
of perhaps 9 to 15 per cent of 
capital cost is hoped for from 
turbogenerator design. 

The French and Soviet pro- 
jects and low head river systems 
around the world mostly use 
the bulb-type generator unit 
This usually involves the hori- 
zontal shaft connection of a 
turbine to a generator with both 
units housed in a single water- 
tight sphere. Power is generated 
as water is directed through the 
exterior mounted turbine 
blades. 

The rim turbogenerator, has 
been developed since 1975 by 
Strafio, 52 p»r cent owned by 
Sulzer Bros.; other shareholders 
are N. M. Rothschild and a few 
smaller British holders. The 
rotor In this type of generator 
is mounted on the tips of the 
turbine blades. Water follows 
a relatively horizontal flow path 
through the intake, turbine and 
draft tube, in contrast to con- 
ventional vertical turbines 
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where as many as three changes 
of direction take place as water 
passes through toe powerhouse. 

The principle is not new. It 
was first devised by a UB. en- 
gineer, Leroy F, Haraa, early 
this century. Escher Wyss sub- 
sequently built a number of 
small units which were installed 
in southern Germany and both 
they and English Electric under- 
took further development work 
in the 1960s and 1970s. 
(English Electric’s work was 
subsequently sold to toe Swiss 
with certain safeguards for the 
British company, now GEC, at 
least in the field of related 
generator manufacture in the 
UK) The major challenge to be 
overcome in toe Annapolis pro- 
totype will be to. design a unit 
of sufficient size and suitable 
for salt water operation, and to 
prevent water passihg from tur- 
bine to generator. A water pres- 
sure _ system of hydrostatic 
bearings and seals will be used, 
allowing a constant, accurate 
tolerance between rotating and 
fixed ' components . in the 
machine and eliminating toe 
need for a centre generator 
shaft in the turbine. 

Cost-saving 

compactness 

The main cost saving derives 
from the compactness of toe 
unit which considerably reduces 
the dimensions of the power 
house, and the excavation and 
construction costs. In the case 
of the three Fundy sites 
regarded as most likely for 
initial commercial development, 
this could save between 
C$450m and C$l.5m. 

The new Dominion Bridge- 
Sulzer partnership which will 
build the prototype at -the 
former Dominion Bridge plant 
at La chine .on the outskirts of 


water . by electrolysis for sub- of nnithD related power that it 
sequent use ,as u fuel, L _.. ' ■_ has considered developing -emt, 

' None pf -. these, wfll i>e ^eniioiial hydro sites with as 
.attempted in 'the ■ ' Annapolis little ■ aSl to 3 megawatts' 
scheme. It will physically store.: -. ■ ■ ■ 7 

water from toe. incoming tide, . Cost ' wiJl obviously be a 
but the power ^producing dis- factor in determining-toe export 
charge can. only take place at potential of Fundy tidal pdwer. 
low tide. Even so, Nova Scotia By todays standards it .seems 
Power - engineers, who will expensive, more than toit for 
manage .construction and opera-, currently _. available . -nuclear 
tion of toe tidal station, ;toink energy. t ButPy 1983, Mr. Nantes 
they can make beneficial use of thinks .-'toe Annapolis project- 
between .85 and .90 per . cent of will be supplying Nova Scotia 
the power without retiming with. power at prices comparable 

At some stage in toe future, -vrtto' those- of other new geneira- 
1 — .n : ' _ 7:1 tor sources ‘ 


however,, retiming- seems likely 
• to r take’ place. Baron Edmond 


tor sources. 

. That would enhance toe possi- 


Montreal, is optimistic about 
future sales- prospects for toe 
rim generator. ' 

As a prototype, toe C$lCm 
25-feet Annapolis turbo- 
generator will be more expen- 
sive than comparable bulb units, 
but its efficiency -is expected to 
be similar. The two will be 
compared in planned monitor- 
ing of both toe Annapolis unit 
and a conventional machine’- of 
similar size being installed on 
toe Ohio River, south of 
Columbus, Ohio. 

The -turbine, though hot toe 
generator, .is a full scale proto- 
type of what might be used id 
a commercial tidal power- de- 
velopment It will hot, however, 
have variable • blade ' pitch 
allowing it -to produce power on 
both toe flood and ebb tide. Such, 
double effect capability would 
add only about 25 per cent to 
total output and most assess- 
ments of Ftindy’s tidal resources 
suggest this would not be' worth 
toe. additional capital outlay. - 

Similarly, no attempt will be 
made to overcome the demon- 
stration unit’s reliance on the 
lunar cycle of the tides. ■ The 
twice daily tides there rotate 
.on a 24 hour 50 minute cycle. 
For power to be available at 
high load demands of the solar 
day. the morning and evening 
rush hours, some form of retim- . 
ing would be necessary. 

Several possibilities have 
been considered. Tidal power 
could be used to pomp water 
up to a reservoir, releasing it to 
run downhill and drive another 
turbine to deliver electricity at 
peak hours. Another possibility 
is that tidal power could be 
used to compress air and store 
it, which would then be used 
in gas turbine driven genera- 
tors. A third possibility is 
that tidal energy could be used 
to extract hydrogen from sea ' 




de Rothschild, a long time^advo- brnty of an early, commercial 
cate of Fundy tidal development, - .. development, . .par- 
has - favoured' the * hydrogen- ^ export 1 roles 

option, suggesting toat toe- fuel - T® 1 ® ;.«nked to-;- »ftne form, of 
could he pipelined to UJS. reduced interest • rate ^finan- 
markets or used, with 1 toe cm g. f T his 'posribflity has been 
oxygen also derived from toe disc ussed, but only^fl toe most 
process,, for .large .locally hypotoetteal terms. .$• 
situated industrial require- _ -• ' ... 

T* investments in « 
turbines, urban centres like 

New York, could use . off. peak ■]. ’ 
tidal produced to - HoweVer. toe'lirger toe site, 

compressairforsubsequent use. . danger.. of 

m ^s.tutoine praters: This :>dv^.^^^entel^eper-. 
could substantially reduce oil . , cussani»^-"?est drilling in toe 

has reduced fearatoat in- 
ot a gas turbine’s fueT dehiajjd ; creased water velocities asso- 
goes - into, . cpmpresppg/- ^« 'Ciated _ wiJh -.nowBr. dam con- 
Howeveri the-dtoplest andj>rob-.' strUction ^ghV.’undbtoiue. the 
ably toe > mb#./, economic re- - sea bed, • sttrrirnr 'xQ?--v^t addi - 7 
timing problaWy_con-. -tional : -aSiomro^ "turbine 

ventional - pump stored- waldr. ^iniuma. 1. 


repercussions 

However. -;tire larger toe- site. 




Power Corporation .says, “the ■ Some pebpflte^vO' suggested 

virtue of tidal power fr.beconi^.- -toe.. LtiaaI -,ratiM^ ; inight' be 

mg much more obvious.” :.He Affected by tor^ feet'pr more, 
.does not play doWn toe obstacles ^UhoUgh a federalcstody found. 

frees; Bur h& . says--thar,'dlffea^iices-f»f'imost 0 f toe 
Ottawa’s .commitment to . toe economlewy' -<fe4eifapable sites ’ 
Annapolis .project represents -a ‘would- be: .'mfrdmaL ' While a 
significant advance. Two years . reduction ' jn ^Ot the 

after Annapolis comes on stream .tides in .'toe.hay.'WMiM reduce 
mjnid-1983, he. expects ..a. final subsequent > power generating 
de T Sl< S w ^! h® teached on full capacity,' the maiu:j?roWen3 lies 
scale, Fundy. development 1 • -la the 4 r eboi^id >ffect^th« this 

Earlier thinking.: suggested /'f hn Smother- places 
toe smaller of toe three-target jBealwattC. 

sites might be developed :first a, lying^ toe DS„ 

1.085 megawatt station- cosfci* : lSSSSS - 
about C$3.1bn - 1990 dollars A, hdal. 

However. with - competing 2-®. ** s b^iS&vetipeA and 
energy costa rising so steenlv . P^- 1 5 sgVferal- Areas of 

he thinks- it fr conceivable that ™£toer_tidal;;stady.^lj*t will. b® . . 
ooe of to large sites, involving - v- -8^ . .the 


3jW0 megawatts and costing depum^Brfaon pro- 

C$9^bn 1990 dollars might be 3ec ? •-.Wfr--'. tmSter -* way* tote 

considered. . At pr^tent t it- ..fis 

Preliminary discussions up to ■ ftar major ' 

wwer^eSve 

State SriNew York! 7 £ k**" ’ l Foir : ™*oy- lop&tim* -' 
2 per cent anmal l^ad gjSvth : p °^ er wlio 

it has an.anS 

of 400 megawatts of additional ^mSfryour, . 

power: So hungry £as fr For^SrS*! 
become for additkSal soiroS JSoldto^* * 
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!/. ^ - Many acaf has challenged the . . : 

/ Cortina- • ' . .J \ ri . . ' 

y'. J . Manyacar^fafienbythewayside 
V 1 -* ••"«.' Why is it that no one can even. . ■ ■■ 

■ approach its popularity let alone 
ovextakeit? 

. . ' Ife a question of balance. 

You might find one car that can 
: i . . match its speed, or another that can - 
match its space, but when you look at the 
-whole picture - fuel economy service 
t -'V. 'costs, parts, insurance, depredation - no 
' car is quite so completely satisfying. 

• . ; v Thafsthe genius of the Cortina, and 

die engineers who designed it 

Ife fast but it isn’t thirsty 

■ Ife economical to run, but it isn’t dull 
todriye.' 

-"It handles well, butit doesn’t have a 
: hard unccanf ortable rida 

. : : As a piece of engineering ife 
pafectiy balanced. 

Who can keep up with it? 

By no means everyone. The 
Cortina has more than enough accelera- 
tion to overtake quickly and decisively on 
country roads. And to cruise effortlessly 
at motorway speed limits. 


Taking some of the labour out of servicing 

Bulbs can be changed without tools. 

Wheel bearings need no maintenance — 

Brakes are self adjusting. — 

Axle and gear box oil doesn’t need changing. 

Brake wear can be checked without removing wheels.. 

Clutch is self adjusting. 

Check at a glance battery brake fluid 

and windscreen washer bottle. : _ ^ — — ■■■■■' 


Keeping rnst from the body 

First the wholes. 
body shell is washed 
in an alkali solution 
and coated with 
. zinc phosphate. Jr 

immersed in anti- Vp- 

corrosive paint, \pSjjggjL 

using an electro- 

coating process to 

ensure 100% cover- y 

age. Then it gets a . . 

further coat of primer and three coats of 

tough enamel paint All vulnerable areas 

like box sections and the insides.of the 

doors are injected with wax. The wheel 

arches and vulnerable underbody areas 

are’treated vrith chip resistant PVC coating. 

And the rear silencer is aluminised. 

The Cortina is built to last 



Max speed 

0-60 


tmpbr 

(secs)" 

Cortina 1300 single venturi 

87 

16.1 

. Cortina 1600 single venturi 

94 . 

12.7 

Ccotina 1600 twin venturi 

101 

10.9 

Cortina 2fi00 twin venturi 

105- 

9.8 

Cxwtina2300iMQvoituri 

109 

9.6 

manual hangrirttonttloog. - 


; Speed, isn’t everything 

ife nouse having a high top speed 
predictable 

: ■ . handling. In this department 


The Cortina only needs a full service 
once every 12,000 miles, with a minor 
service every 6,000 miles. Ford parts are 
moderately priced and the dealer network 
covers the country How many cars of this 
size cost as little to keep on the road? 

.The economy carburettor 

K Ford have 

developed a new 
:arburettor with 
single variable 
nturlln plain 

^ _ iglish, this auto- 
matically adjusts itself to provide the most 
economical fuel/air mixture whether you’ re 
stuck in traffic or cruising on the motorway 

The economy fan 

All Cortinas are fitted with 
viscous coupled fans. When the 
car is going fast and there is 
enough air to cool the radiator 
by itself, the fan disengages. 

■As a fan can consume as 
much as 5 horse power; this 
saves petrol and improves performance. 
The fan also helps the car warm-up faster 
in the morning, because it doesrtf: cut in 
until the engine is hot 






the Corifria exibels. v. 

With froiit disc brakes, ^ ' 

heavy duty front anti-roll bar; and rear gas 
shock absorbers standard on all models. 
Therek an optional *S’ packtogive sports 
. car handfing characteristics for the 
enthusiast 


How many cars are this 
well equipped? 

The specification of the Cortina Ghia 
includes: 1 Remote'control door mirror 
2 Cut pile carpeting. 3 Rev. counter 
4 Cigar lighter 5 Sspeed heater faa 
6 Illuminated heater controls. 7 Two speed 
wipers with intermittent wipe and electnc 
wash. 8 Centre console with radio/ stereo 
cassette and quartz clock. 9 See through 
head restraints with detachable cushions. 

10 Durham/crushed velour seat fabric. 

11 Front aria rear seat arm rests.12 Tinted 
glass. 13 Trip recorder 


Safety is built in 

The Cortina protects you in a rigid 
steel cage, while the bonnet and boot are 
designed to crumple progressively and 
absorb the impact in the event d a coffision. 



Favourable terms 

At last supply equals 
demand. So if you buy . 
a new Cortina before J 
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Leyland 

opens 

truck 

plant 


B y John Griffiths 


£32m 


LEYLAND VEHICLE’S 
track assembly plant at Ley- 
land, Lancashire, was formally 
opened by Lord Scanlon 
yesterday. . 

It is'part of a £3 50m invest- 
ment programme by BL’s truck 
and bus company. Since the 
start of thia year it has been 
turning out the 3840 tonne 
Roadtrain model of the new 
T45 truck range, on which the 
company is basing its hopes of 
' a major market revival. 

The plant will eventually be 
caoable of building more than 
400 heavy truck and bus chassis 
a week on a double shift 

It is being commissioned step 
by step. The nest stage is to 
open a computerised com- 
ponents store within the next 
year. 


More workers on 
short time 


HOTPOINTS washing machine 
and tumble drier factory at 
Llandudno, North Wales, which 
employs 1,800 is to go on a 
three-day week, from Monday 
and short-time working is to be 
introduced at its small domestic 
appliance factory at SwintotL 

Avalon Furniture is putting 
all its 600 Avon employees on 
short time. 

Rearin'? appliance manufac- 
turers. T. I. Parkray and T. L 
How-Worm, of BelpeV, Derby-, 
shire, have started a four-day 
v;nrl-/ng v.e\k. 


£134m loss forecast 


by London Transport 


BY LYNTON MdJVIN 


Recovery 
of steel 
output 
in M ay 


Bjr Maurice Samuebmn 


LONDON TRANSPORT has 
told the Greater London 
Conned! that it expects to lose 
about £134m in the year to 
December I98L 

As the world’s largest 
public transport concern, LT 
is already rapidly losing 
passengers because of un- 
acceptably high fares. 

Hembexs of the LT Execu- 
tive thinit the predicted loss 
is unavoidable if inflation 
continues at its present high 
annual rate, if London Trans- 
port keeps its existing bus and 
train network and if the 
GLC refuses to Increase its 
support. 


Last year .the GLC gave 
London Transport over £110m 
in grants — a quarter of LT*s 
total revenue — and the 
leaders of the Council are 
becoming restive about the 
inability of the LT Executive 
to improve productivity, in- 
cluding Introducing the one- 
operator buses - which are 
almost standard practice else- 
where in Britain. 

London Transport lost 
£3L4m last year and reduced 
this deficit to £15.7m only 
after using Its entire reserves. 

Carrying this forward, LT 
originally budgeted to break 
even at the end of this 


financial year, in December. 

However, if agreed this 
month to pay its 23,000 tube 
drivers 20 per cent more, with 
only the prospect— but not 
the agreement — of Increases 
In productivity paying for 
some of the award. This is 
expected to add £80m to XT’s 
costs this year. 

At least £3m in revenue 
has already been lost because 
of rising passenger resistance 
to higher fares and violence 
on. die tubes and buses. With 
the £15-7m deficit carried 
forward, this brings the total 
extra costs for London Trans- 
port this year to £98. 7m. 


Commons report attacks EEC 
joint transport proposals 


BY LYNTON McUUN 


A ?set stripping 


INVESTMENT trusts are not a 
short-term invstment medium, 
Mr. John Storar, .chairman of 
the Association of Investment 
Trust Companies said yesterday. 
“ I have little slmpathy with the 
shareholder who shortly after 
his purchase starts clamouring 
fnr liquidation or unitisation. 
This seems to me just another 
form of asset stripping." ' 


Microchip talks 


PLESSEY confirmed yesterday 
that it was negotiating with 
Mitel, the small Canadian tele- 
communications company, to 
acquire its advanced microchip 
technology ISO-CMDS. Produc- 
tion would begin in nine 
months. 


PROPOSALS by the European MP for Leicester East and 
Commission for a common chairman of the committee. 


transport policy for members 
of the EEC have been attacked 
in a report of a Commission 
select committee on transport 
as “vague and unclear.” 

The proposals. In a memoran- 
dum on “ The rol eof the Com- 
munity in the development of 
transport infrastructure,” were 
published in November. 

But Mr. Tom Bradley, Labour 


said yesterday the proposals 
were “ well -night impossible to 
understand." He said it was 
difficult to find out what the 
long-term effects would be for 
the EEC or Britain. 

Transport was one of the 
four areas specifically defined 
in the Treaty of Rome as form- 
ing the “foundations of the 
Community." 


However, Mr. Bradley said 
he was dismayed that the com- 
mission had failed to produce 
after nearly 20 years serious' 
proposals for a co-ordinated 
transport network for the com- 
munity. 

Hems of Commons First Report 
from -the Transport Committee 
session 1979-80 “The Europeon 
Commission’s Green Peeper on 
Transport Infrastructure,” 
HMSO £8.50. 


STEEL . OUTPUT: started to re- 
cover rapidly in May; the first 
full month after the ending of 
.the 13-week ' national steel 
strike. But it was stall far 
below what it might have been 
if the strike had been avoided. 

Statistics issued jointly by the 
British Steel Corporation and 
the British Independent Steel 
Producers' Association (BISPA), 
give the ‘ May output as an 
average 353,200 tonnes a week. 
This ' is 42.9 per' cent up on 
April but 19.3 per cent below 
the level for May, 1979. The 
strike ended on April 2. 

With -the private sector 
accounting for only“about 55,000 
tonnes, fljle increased output 
came mainly from -the State- 
owned BSC. 

The corporation yesterday 
expressed satisfaction at the 
speed of recovery, saying it was 
ahead, of expectations. It said 
it would have been even higher 
without the TUCs Day of 
Action, which had had a bigger 
effect t^an expected. Output 
was also affected by the Spring 
Bank Holiday, and technical dif- 
ficulties at the No.. 3 blast- 
furnace at BSCs Iianwern 
works. 

The corporation added that 
the speed of its recovery was 
partly, due to the need to meet 
orders . delayed by the strike. 

But BISPA said that while 
the private producers were 
relatively busy with deliveries, 
the outlook' for new .orders was 
stiff •. bad. 


High prices for old clarets at Christie’s 


BY EDMUND PENNING-ROWSEU. AND ANTONY THOKNCROFT 


THE RANGE of old and rare 
clarets was exceptionally wide 
and the number of vintages 
represented unusually large in 
Christie’s most important all- 
day wine sale of the season 
yesterday. 

Rare single bottles fetched 
high' prices. In brisk bidding 
most were bought by Ameri- 
cans. The top price was £3,300 
for a single bottle of Lafite 
1806, followed by £1,000 each 
for bottles of Mouton Roths- 
child 1853 and Lafite 1884. 

Bottles o$ Lafite 1865 and 
1868 made £680 and £400 respec- 
tively. An English buyer secured 
for £1.000 each two magnums 
of Lafite 1870 which in 


Christie’s Glamis Castle sale in 
June 1971 were about £45 
apiece. 

Otherwise the old Lafites 
were mainly from a collection 
of Bordeaux and Romange-Conti. 
.burgundies from the. cellars of 
the Coq Hardi Restaurant 
Bougival, near Paris, and 41 
lots fetched £21,364. 

A jeroboam (equal to six 
bottles) of that . saleroom 
favourite Mouton Rothschild *29 
made £2,800 and a double- 
magnum of the same Chateau 
*24 reached £560. Mouton Roths- 
child ’45 went for £1,350 a 
dozen and Lafite r 45 for £1,100, 
while Mouton Rothschild ’49 
rose- to a record £1,200 a case. 


The final draft of Gilbert 
White’s The Natural History of 
Selborne is coming back to this 
country, to the Gilbert White 
Museum in the Hampshire 
village. . 

• At Christie’s yesterday the 
manuscript came under the 
hammer as part of the Arthur J. 
Houghton collection, and thanks 
to a campaign spearheaded by 
the museum, the villagers of 
Selborne, and Lord Selborne, a 
bid of £100,000 secured it A 
further 11.5 per cent must be 
paid in buyer's premium and 
VAT. 

Since the manuscript had 
been in the U.S. since the 1920s, 
the Government had no power 


to control its movement by 
export licence, and there was 
strong U.S. bidding to take it 
back across the Atlantic. 

The 6n*T price was well 
above the £15,000-£20,000 pre- 
sale forecast, and stretched to- 
the limit the financial resources 
of the - museum, supplemented 
by hundreds of private dona- 
tions, by Hampshire ’ County 
Council, the Victoria and Albert 
Museum fund £or the provinces, 
and the National Heritage 
Fund. - 

The Houghton collection, 
which, covered all the main 
British writers between the 
16th' and 20th centuries, 
totalled £2,645,340. 



BY. PETER RIDDELL, ECONOMICS CORRESPONDENT 


A RESHUFFLE is to take place monetary policy, an increasingly 
amnhg some of the Treasury important post in Jhe Treasury, 
officials with day-to-day . respbn- ‘This job .will to torn be taken 
sibHity for public expenditure by. Mr. Nicholas Monck, a 
plaguing , ‘nationalised indus- former principal private sec-. 


tries and monetary policy. 

The changes essentially in- 
volve' an exchange, of jobs 
among Treasury high-fliers — 
mainly .under-secretaries - in 
their early to mid-40s — follow-, 
tog toe reshuffle at toe top of 
the department -to January 
which has limited further pro- 
motions for the tone .being. 

The moves have no immediate 
organisational or policy- signifi- 
cance. But within the Treasury 
it is seen as interesting that Mr. 
Robin Butler, one of the .most 
highly regarded officials, is to 
become., establishment officer 


re tary to tbC Chancellor respon- 
sible for dealing' with nation- 
alised industries’ finance. 

• The final pieces to-tbe jigsaw' 
involve Mr. Tom Burgner, at 
present on secondment to-tbe 
National'. Economic Develop- 
ment Office, Vand- Mr. Fetor 
Davies, the Chancellors Press 


Treasury’s- information division. 

. Mr.. Burgner .is to:, return -to- 
the -Treasury, to take over 
responsibility for' nationalised 
industries and Mr. Davies is tp 
be promoted to secretary of toe. 
National - Economic- Develop- 



to 
brokers 



BY JOHN MOORE 


LLOYD’S OF LONDON, ^ ' v . 
insurance market, has discan. . 
tinned disciplinary •prreeb flfa X 
.against- two former directors of v 
toe .Brantnall Board ins tgam^ r. - 
broking group- '. - . '“l- ’ V'-‘ - 

Uoyd’s ' has published. ■" fa- *r r ■ 
decision' to a- notice issued te.v ’ ; 
toe market, signed by Mr. Peter Y-' ' 
Green, Lloyd’s chairman^ Thg -^V 
notice explains toat 'disciplffiaty. i;'' ' 
proceedings were;, started in - -- 1 -'’ 


AJitVJtKJ, LUC L'lan miNi -a X * --- ■ 

secretary and to. charge of the 


responsible for personnel, at a: ment-. Council and admmistra- 
trmi» when toe staff numbers tive. director - of toe- National 
are being squeezed tightly. Economic -Development Office, 
Mr. Butler’s responsibilities No ’ successor -• has yet been 
for public expenditure-planning named to Mr. Davies, _ who has 
and control will be token over earned high respect In fleet 
by Mr. Michael Bridgesnan, who Street during his period as the 
has until now dealt with ChaiiceUor’s Press Secretary. 


Moratorium on building 
‘would be disastrous’ 


BY ANDREW TAYLOR 


A MOVE to place a moratorium 
on new building by. local 
authorities would be disastrous 
for a construction industry 
already reeling from successive 
cuts in Government expendi- 
ture, industry leaders said last 
night 

The. National Federation of 
B uilding Trades Employers and 
toe Federation ■ of Givil 
Engineering contractors were: 
commenting on . a story in 
yesterday’s Financial . Times 
which said the Government was 
considering a -moratorium as a 
means of keeping public spend- 
ing .within planned ceilings. 

The civil- engineers federation 
in a letter to Mrs. Margaret 
Thatcher, said such a move 
"would constitute a return to 
the stop-go panic methods of 
previous ad minis trations.’ 1 * 

The builders’ federation said 
successive governments had 


sought to cut-capital. -expendi- 
ture in essential, ^o'dal and 
economic infra s tr u ct ur e to •“ pay 
for their financial, profligacy 
rather than face up. to the Issue 
of controlling current . expendi- 
ture on ‘manpower, overheads 
and administration.” 


ElshUry, a' director of BrenfjoaH' 
Beard - International, and -then ’■*, 
.chairman ■ of Brantnall 1 Beard'' •’ ■ J:-' 
.(Haldtogs), .and l/fc 
Gravestocfc. -managing. dJr$*Pfcjv : 
o£ BrahtnaH Beard toternatioaffl-r' r .v 
L and- a. " director of , Braritoaff. ; X--' 
Beard Limited. The p’rbcteeS; v y -f. 
’togs started after a' report " 

a special . • rota .committed a ' ■ 
.Organised by-Lloydi. . . 

■ . This' studied the -'.1 
i relationship Of . Brentnall: :! 
International wto uhd^rwrt&ig'J’" 
syndicate 762, formerly/ man* ?v r - 
aged ;by Mr. Frederick - Sasse/V ; 
and. now facing losses of £2&2 ql. > ■- 
; LloytTs said tiiat disc^lfinqy - 
proceedings had been started v > ' 
against the two men under, see* 
tion 12; of Lloyd's Act of-3Kn. >,/ 

It /• had been alleged, ' 

Lloyd’s, that Mr. " Elsbury . aafiVC . 
Mr. Gravestocfc were * guilty of 
acts or defaults^ discreditable ” vl,U ’ 
to them to. connection with the','' -i 
business of insurance. Bofty.-K; 
toiled,' tt had been aHeged. tov^ 1 
take- any .effective action or 
exercise any , effective control Jn 
respect of the problems that/- : : 
developed- in the PE., . a$d. ; ‘-c 

Canada connected : _with . the <- : - 

Den-Har and D.WL . Modfog Z , . 


Dresser 
barytes :deail / 


APPOINTMENTS 



cM000+Car 


^ A progressive long-established Company engaged in the manufacturing of 
building and construction materials seefc a Financial Controller. He/she -will be 
located at the Head Office in London, SWl Candidates should have sound 
industrial experience and be completely familiar -with budgetary and financial 
controls. Experience of computerised accounts is essential.The age range is 35/50 
and minimum qualification requirements are either AC A or AC.MA.The 
Financial Controllerreports direedy to the Managing Director and is responsible 
for establishing guidelines for Site Accountants and the production of all essential 
financial information for the control of a capital-intensive Company with a 
sales turnover of approx. £50m. There is an excellent fringe benefit package 
and assistance will be given with relocation expenses. 

Please write with full career details to Bill Rench, Laurie and 
Company 19-23 Oxford Street, London W1R 2AR.Tel: 01-734 6111 


Applications, which may hejrom mak or female candidates, will he 
treated in complete confidence and should quote reference 314/WJR. 



ADVANCES CONTROLLER 


A group of finance companies involved in providing First Mortgages 
and in the Money and Commodity Markets is presently seeking 
the above. 


The successful applicant will probably be aged 30+ and have had 
experience at assistant-manager level or higher. He/She must have 
had accounting experience up to trial balance. 


c. £8,500 p.a. 


Please write to: 

The Managing Director. DUCHESS SECURITIIE5 LTD* 
Omnia House, 140 Piccadilly, London Wl. 


TRAVEL 



SWISS 
CITY FLIGHTS 


Lead mg specialists in 

to Switzerland from 

6 wedtf? flights to Geneva 

4 mefcly flights (o Ztnidi 

Low season from £69 

High season from £79 


NMWfiei 


PUIS 

BerneS 


tan Heathrow 


0T351£191 


SOD Fultam Road. Sin 08EZ » 


PUBLIC NOTICES 


McmorouTAM borough or 

caldekbale 

£1 .400.000 MIB teMd wi lift June IBM 
Oue IBtti Septeiiifeer 1S0O at 15G1{54%. 
Total aPPfjttileAl £1t .200,000. Bills out- 
9WKHDB £2.400,000. 


oxforoswrc couirnr council 
£ 12 minion Imii muee 11 th Jane IBM 


15S1/64S. C7 mfiilon « la . 
Aj3t»Hc«iJora totalfnd *87 & mlHhm. — Bills 
ootutandlnfl £12 irriHlon. 


BBRKSHIRE COUNTY COUNOL BlUS, 


£1 om due IZ-ajJQiAvwwe’ 


£90. OB. £78m 
standing. 


Jens. £29m <Mit- 


PERSONAL 


LUXURY PRINCESS 32" Motor Yaefrt for 
Hire. bniiHH or plcuvre purposes, *eH- 
drivo or crew available if reeeired. 
Based at Btnnfiani on Crouch. For dallv. 
mekerj or weekly rates tel: otfZI 


7BOOSE 


DIVIDEND CLERK 
BOURNEMOUTH 


have va can 


I person, preferably un- 
Susy. friendly office, 
th often n wide range of 


for 


Stockbrokers 
experienced 
married. 

Bournemouth often n wide range .. 
sporting/cultural eedvit ies also fncl- 
Hries for further education if 
required. 

Gene roue non contributory Pension 
end LHe Assurance Scheme. 

Please submit details of past 
experience, age, salary required. 
Confidence assured. 


Write Box A7198, Financial Timas, 
■ 10 Cannon Sum. BC4P 4 BY. 


CONTRACTS 
AND TENDERS 


Gambia produce 

MARKETING BOARD, 
a statutory body established In Banjul. 
A» Republic of Gambia, tram suitably 

quaiUled Intemattona] coeCractera. to .a ortv 

tor, oro-tom pre^iualMcatton WWS to 
order that consideration may be given to 
the appointment of a main . contractor In 
respect at extomJoos to the Demid's 
Groundnut! Processing Sector. 

The contract works IKtade a new boiler 
andLStenm turbine power generation 


and 


Jess, reno vat ion of ... 
wharf Inetedlng dredging o p erat i o n*. . 

oravWas of Ms storage. eaowrtR 

.badllRB srstems for ereendnets and 


on*, and 


seen red through 


the 

aptf ..._ 

derivatives. 

Finance U being . 

s sristapce of the European Investment Bank 
art ttie African Development Port, 

intgnwtloiwf contractim responding to 
tfHs Invitation wRl receive a' descriotton 
of The vrarics In strfficiettt datM to Be able 


to rwaioate their ibnitr to andertolse the 

Answers wtll also be reuulra 


-- Jred In 

detail to a questionnaire in aiewort of 
such aoouqaoo. 

Application should be made bv letter 


or bv Telex to rite Gambia Produce Martwt- 
Umited. 30 Sy d en h sm Rond. 


lag Company - __ . 

Croydon CRC 2EF. Surrey. Telex No. 
‘)67aos to reach the Managing Director 
by tb* July mg, 


LEGAL NOTICES 


No. 00120S of 1980 

- In th« HIGH COURT OF JUSTICE 
Chancery Division. In the Metier of 
SINGLO HOLDINGS UMtTEU end in the 
Matter of The Companies Act 1M8. 

NOTICE IS HEREBY GIVEN tfnrt e 
Petition wee on the 14th May 1680 
presanted to Her Majesty's High Court 
of Justice lor (a) the sanctioning of 
a Scheme ©t Arrangement and (b) the 
confirmation of the reduction of the 
Capital of the above-named Company 
from £2.983.000 to £833,416 and the 
cancellation of the Share Premium 
Account of the said Company amount- 
ing to 0,171,889 in accordance with 
lhe terms of the eeid Scheme of 
Arrangement. 


AND NOTICE IS FURTHER GIVEN that 
the said Petition ia directed to be 
heerrf before The Honounble Mr. 
Justice Vtaetott « lhe Royal Courts 
of Justice. Strand, London. WC2, ' on 
Monday the 23rd day of June 1980. 

ANY Creditor or Shareholder of the 
said Company desiring to oppose the 
iheirfng of en Order for the confirma- 
tion of the said reduction of Capital 
should appear at the time of hearing 
in person or by Counsel for that 
purpose. 

A copy of the said Petition will be 
furnished is any such person requiring 
the came by the undermentioned 
Softchore on payment of tire regulated 
charge for the same. 

Dated the 11th day of June 1980. 
NICHOLSON GRAHAM 1 & JONES, 
19/21 Moorgera. 

London EC2R 6AU. 

Solicitors lor the said Company. 


Houston Based 
Energy Firm 
Establishing 
London Office 



H. F. Keptinger, President and 
Chief Executive Officer of 
Keplinger and Associates, Inc. 
wM be in London die week of 
June 16th. for the purpose of 
establishing a London office. 


Kepiinger and Associates. Inc., is 
a prestigious international 
Energy Consulting firm which is 
headquartered in Houston, 
Texas, wkh offices in Tulsa, 
Okla.? Denver, Col.; Casper, 
Wyo.; Bluings, Mont.; St. Marrin- 
vilie. La.; Dallas and Corpus 
Chrisri. Texas and Hong Kong. • 

Mr. Keplinger Is interested in 
personally interviewing qualified, 
engineers, geologists and geo- 
physicists with 5 or more yeors 
experience. 

Send yolrr rtsume in 
com piece confidence to: 


AMERICAN JURIDICAL 
SERVICES INC. 

23 Albemarle Street 
London W1X 3HA 


For more information call: 
01-4912924' 


COMPANY NOTICES 


CHILEAN ' GOVERNMENT LONG TERM 

CH I CEAN°<K) VERNM ENT BONOS 
1893 


COMPANY NOTICES 


SVERIGES INYESTERIMGSRANK 
AKTIEBOLAG 

{ S wed ish Investment Bank UmttecD 


SDK 40.000.000 9 BONDS 


1975/1962 


NOTICE IS HEREBY. GIVEN to 


Bondholder* of iteabovetoan 


■mount mEteenuBte on Jtnr let. I960 
f.e. SOR 10.000JKML- was bOBBht la 
the market. 


Amount ovtstondtog: 
SOR 20J 


__JWO.OOO^ 

Nombers of Bonds drawn previously 
but not vet presented for p»yni«* 
9006 to 9011 Ind. 9017. 9021. 
10460 to 10444 lnci., 10488. 10491 
to 10497 Ind., 10501 and 10502, 
10503 to 10511 loci.. 10S42 ta 10346 
lnci., 10640 and 10641. 10846. 

10859, 10962 to 10966 »nel_ 10972 
to 10979 lnci- 11006 to 11009 U»cU 
11011. 11032 to 11052 IneU 11106. 

11151 to 11155 lncf„ 11166 to 11163 

Ind.. 11175 b, 11180 InU., 11205 to 
11206 Lnci.. 11210 to 11213 Ind;. 


ii<98_ tg_i_fsp7_i«i, iia-n ? ^a iisi? 


lnci„ 11522. 11524 srW 11525. 11528 
to 11532 Ind, 11536 .to 11541 inej.. 
11550 art 11551. 11591 to 11598 
lad., 11623 to 11 627 KH£ S 1T668 to 
1 1 ®7i lnci.. 11725 to 11727 

11792 nct„ 11887 to- 11891 


DRESSER MINERALS Inter- 
national Incorporated, is nsing 
barytes from worked-ont lead 
mines at. Ryder Point,- near 
Wlrkswortli, Derbyshire, as 
dzHIing fioid or - "mud,” for: 
North Sea nil drilling rigs. The 
material is -being transported 
to Aberdeen . by ‘the American 
group under a two-year contract 
just awarded’ and- - worth 
£600,000. ■ They -use specially 
lined containers to carry the 
barj^tes by road and' jail to 
Aberdeen. . 


authorities^ The use oE binding 
authorities .allows outsiders 'to. ' .V' 
produce business for the Lloyd's .r- 
market ' '. - ‘ r ‘ •" r 

After representations by, beffi • 
men, and mi . the advice of ; 
Counsel, Ut^d’s chairman and -• 
deputy chairman have concluded 
that the' two directors were not 
guilty of “acts ori. defaults w ., i :'. ; 
discreditable to v them.;, ? ‘whiii 
would . justify the “CpnSffittee ” 
suspendihg. them frtHir car^jdng ; 
on business as members of -y.C. 
Uoyd’s. Proceedings have beeh ; T" . 
discontinued. .- / I 'XV 

Uqyd’s said that the 1 chMr- ‘ 
man and' depot? chairman (of . -!, : 
jjoytfs):: do . conidder : neverthe* 2/ 
less that “both men must bear f. 
jsome responsibility for the - -i '• 
events 'that occurred;^' ' V 


c : 


L “ 


Arfhur Sandles reports on grounds for concenr af 1 
the -Enn^car bid f or Godfrey Davis, which the : 
Trade Department has referred' to- the ^Monopolies : 

- -Gommis^on. ; ■ > . - i 


•to 


1206Q «rt 12061. 
’ ' loci- 


12037 


12662 

Irtf., 


1*125, 12302 to 
12316 tod- 12037 to 12366 Ind7. 
12370 to 12372 lnci, 12472 tp 12476 
Ind.. 1*2479. 12841 to 12543 Ihd... 
and 12663. 12665 to 12657 
14781. to 14767 Ind- 14864 

ln<... — - 

oTV 5 * 7 


to 14893 tod . ,™1 4903 10 14 959 Ind.. 
TSOI 9 tp 1504l lTKl.. 1B05p.g> .15056 


719 to 

Incf.. ;15134. 15972 


to HioftoL 

16116. 16212 to 16218 


to 15999 tod.. 1€1< 


5988 

tod- 

Incl— 16243 


to_1623_9_WCl., 18 447. 16647-19 1 6667 


16733 to 11737 Ito 

THE TRUSTEE 
PINIMTRUST U. 


Luxembourg. 

J. i960. 


June 13. 


Notice to Haidars or Eo ro ow m 
Depasitsrr R« 

NIPPON SHINPAN 


Papqaltmrr Racrim* J 1 M 

■amnilMN COMPANY. LIMITED 


The 5 3 to Ordinary General Meeting of 
shareholders of Ntouoo SWrwajt Companv. 
Umtiod wHI be held an June 26. i960, 
AGENDA 

13 Asorovs) of Financial Statements and 
wooauJ lor mum ovrirtfon of 


fpr_^to5*ti Fiscal Year Hrpro April 1. 


1979 to March 37. 19803. 

23 Election of 4 Directors. 

33 Paymam of a retirement aHcnvance to 
, the retiring *33 Director!. 

43 Rwtalon of Mw re mener a tloB for 
_ Directors a«d Statutory .Audftors. 

•toH text of Notice is available at CKtbabfc. 
NA.. LmMih] 

Shareholders who wish to ererdse their 
voting rights imm deposit to tir oerlflicate * 
not later thee June 19. 1980. at the often* 
m the Depositary, Ctttoenfc, NA, 336 
Strand,. Uradoti, yifezR iH^Tor^toeAoent. 


Citibank tUmeatboargl SA, ‘iS AiiWM 
Msrle Tftitote. Luxembourg, together, with 


Idtotand Battle Limited announce that the 
to-d, - 


to the nominal Value of 


. The distinctive numbers of the bonds 
drawn in the presence of a Notary Public 
are as follow*; 


NrM.M rabp 


537 
2664 
5019 5030 

The above 


£500 

3595 4Q54 4347 5002 

5039 
bonds' 


1802 

5007 


payable on or after 


IJuly 1900 should be pr es e n t ed at toe 
MSK I?WS_ * n * 1 . ,5oeortt1es Deturtmam of 
Midland Bank Umltad en toe appropriate 
form and most bear all eonpons subsequwit 


*a 1 July 1980. otherwise the amount or 
toe mlnino coupons will bo deducted from 
Br nIikImI moneys. 

The usual interval of four dear days will 
be required for examination. -. 


Mid land Bank Limited. . 

~ Securities Department, 


New Issue and 
Marlnrr House. 

London 4 DA. 


BANK HANOL0WY 
W. WARSZAWIE S.A. 


US$30 mffiion Hosting Rate 
1976/81 


The rate of interest applicable 
for the six months period begin- 
ning on June 12th, I960 and sot 
by the reference agent is 101% 
annually. 


jrabuettons Indicating the war toe shares 

Further to the Notice of ‘February 25. 
1960 concerning the free- distribution of 
shares fl New for eech TO OfdJ. E.DJt. 
holders are -Informed that Mw New shares 
are now available TordeOvery and should 

s ssr 1 

5- ^<&T TL!X^gr\nS£ 

rresoria of Ouerertom ior the yew ended 
March 31, 1980 -of Nippon SMnpan Com- 
pany. Umltad are now available ta EOR 
baldm, open appl Rati oe. at the offices 
the Depositary and Asm os shown 


Pf _ — — 

- CITIBANK. I» LONDON 
June IS, 1900. Dtoosltary 


"•r. .PWI U W CLOiULAM nprr ABRrCKBN 
estsHisbed at EIpb i w» ui . The Nathw lands 


_ U^J tOQJlpgjjOO 4 *.% ConvartiWe 
Debentures 19SBM98S. convertible lota 
preioar* shares of N.v. Gmwwii, 

Ph, 


jyk Bezft van Aandeeton 
Gl dcUi nipenfebriefeen. 




With . 

Article 11 

signed herewith announces that Its report 
ft. actiWOes dorlrS toe Wsr 
1979 is are Habfe- tor debentore-hotoers K 
1b oWce. Kelzersgracht 558. Amsterdam. 
A in.iwlatlap into toe- English lamremcaa 
toe otoce 


dwinwt. _ *eto r al la. at. the affce of I 
w^-.ffgtottoHd * sons umiMd -f 

s u S wlthta-s Lane 
torefw BC4P 4DU 

N%. LAN DSCH . 

ADMIN fSrSATIE-ENT^QSTKJWTOOR 
13(11 June 1980. 


EXHIBITIONS 


THE PAUAOIIM CELLARS Now Open. 
Mewl - - til cl no I - Moving! An . . action 
packed underworld of entertainmoat. A 
Journey Into fun. (ear and taiXasy. Open. 
ddly-IQ am to 8 pm. Sunday 12-upe m 
. 6 01-437 3563. Rriseo: AdutafiZ- 

chlldrwi^L^ For special party rvtes td. 


- I 

i i 




Davis British 




AT. FIRST glance .the Depart- Any company .which delibo^ 
ment -of Trade’s, .reference to astely •witebed fleet purchase 
the Monopolies’ .Commission of .'policy, for reasons other than 


the proposed acquisition ot the 
short term car rental business 
of Godfrey Davis by Renault- 
owned EuTOpcax is just another 
example of trans-Chaim el 
sensitivities at work. 

It may emerge that this is 
the case on second glance tod. 
The British have certainly seen 
enough obstacles placed .in the 
way of their own ; moves 'into 
French industry. 

However, there are some firm 
grounds for UK alarm that its 
biggest car rental company ~ 
and ffie only dneSof the big 
three, that is British-owned — 


that snore attractive vehicles 
were available, would be making 
a very rash move. . 

Another- aspect to this cost 
item In the rental business is 
the second-hand value of the 
vehicle. - The car rental groups 
tend to build up their fleets in 
April and May and start to shed 
vehicles' in September and 
October — although one of 
.Godfrey Davis’ market triumphs 
has been to somewhat iron out 
this bunching. . The more a car 
can ., hold - its value in those 
summer months ;the better it 
is ' for the rental company. 


is about to i3ass into foreign, : Sent ^L c °®panies - generally 
albeit European, hands. Wot the ? erc l ftre . a higher resale value 
least of these concerns is that for _ Fords than for most other 
Euro pear is a company owned * ^hjcles.^ 
by a car maznzfact&rer and thus As far as. domination of the 
file special relationship which ■market goes, even. if Europcar’s 
Godfrey Davis has enje^ed with British., operation were merged 
Foni over tiie years -could be • with' -Godfrey. Davis -the com- 
“danger. . hined total would still be a long 

with more than : 8,000 cars a :way from any form of market 
year at stake there is ' good domination. , Godfrey Davis, Avis 
reason to worry that these and; Hertz between them prob- 
mignt become predo minan tly ably, hold less thaw a third of 
Kenaiilts rather than Dagenham- the total car rental market A 
built vehicles* - -• ■ ■■ large. slice- of. the .business is 

IFwouId’, However, be naive ^3 iii" the. hands of local 
“ly such move garages with -. comparatively 
iroiud be made quickly, if at alL small- fleets. • 

market? Basically it is because 


and works on very narrow mar- 
these are not the best 
of t i me s. One of the keys to a 
successful rental organisation is 
to have the sort of vehicles tha t 
people want to drive and which 
cause the least, maintenance 
11 .V or this^SSS 

that lhe rental . groups go for 
the simplest of >61110168 and, 
for the moment at least, there 
is no doubt that these are Fords. 
Fords, from Fiestas and 


.success on a grand - scal e in the 
'car rental business relies to a 
large -extent , on having an inter- 
national image. ' Rental com- 
panies : can . survive, and even 
prosper, on purely .local traffic, 
but the real jam on the car 
cental bread , comes with the 
international . business ..and 
leisure traveller- 
The growth of Hertz, Avis and 


Escorts to Capris and Granadas jjjramhise organisations like 
all fit nicely into the car rental has been due hot only 

market Basically- they -meet - : management but also 

the . two ess entials of.- a- -car- international nature, of the 
rental— the customers like- them cowpaniet:. concerned. iEuropcar 
and they are easy to look after.. ago decided that tiiis 

Rental • companies rlike care- American domination of , the 
where major parts, such as gear- International market was a bad 
boxes, can be replaced quickly thing aad has been expanding 
Md relatively inerpensIvQly. ' ^Pidly and aggresnvely. Its 
Eyery . 'imur - off ; the road - is first steps in Britain in rtbe.mid- 

‘ : .seventies -were accompanied, by 

Foreign-made care— auffi UK- the launching of a-conmtission 
made BL muds with their trans- wax in a bid. to woo par rental 
verse engines— normally -get bookings going through travel 
the thumbs, down .from, rental agents. - - 

°L C0Bt: Europcar in the 'TXK. is '-stffl- 
ihoW « mo " ey of l^eeping nonetheless, somewhat smaller 

varies in ^ and iris obviousiy eager 

panies in the UK -offer Fords. .to change this .pictured 




■»5r 
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UK NEWS 


plant wins 


s engine 


EEC plans 
£42maid 
for Ulster 


first outside order farmers 


Weapon developments 
‘increase war risk’ 


Executive’s shares 
claim dismissed 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 






• by ^r peftMAN. scoTnsH coftRESPONoarr 

- 'rffiE FERSH OKierfrom.an out- . an appeal, with Mr. John Nott, 
5|id^ r 4eHfit<mier has been won Trade Secretary, to be decided 
I5y : C^^o^n r ;iAinztbtfve,' ■ the shortly. 

- [ engine - refurbishisg plant set Mr. Kellaway dismissed this 
up-at Prestwick airport, Ayr- fear. The plant had been 
shite, by. British Caledonian .planned before British Cale- 
. Airways. ... - . (Ionian was awarded the Hong 

/ plant to be-fonnaUy Kong licence. . The possible loss 

^Opime&by^ of work — about 6 per cent of 

.i; '4sngh next m ont h, . is designed the . total expected business— 
|r.ib r 6verhauI.tBe General Electric .was easily within the business 
cflgine^.used' in the DC-10 fluctuations forecast 
o ^ A&finer.- .\i- •. t? ' % 

’ Y'.Mibff^x its; initial- 'workload J&SSeil ual 

r fie ■- atawst . entirely for’ ’ “British' ' Caledonian " has- a 
li.Bnti&h ,U&efioman, the plant's genuine point about the effect 
^ultimate. friability depends on on ns of losing the sole licence. 

_ outside -Work- ' - but it woi«Id in no way be 

; Kelvin . Kellaway ^ manag- disastrous,?’ he said. 

£jjng director, said' yesterday that ' Prestwick, jointly funded by 
/ ' jiyitjpa thfce years the company British Caledonian and the Scot- 
;. f..boped 't6 .’be' , 'drawing ' three- tish Development Agency, em- 
Vqturters' 1 Oi- its workload from ploys 80 people and is expected 
^ pother airlines. •' to employ 250 within three 

j years. 

‘■'-Encouragu^ It is said to be the most 

fcjw Vas. essential since modem of its type in Europe. 

, . British Caledonian; alone could General Electric helped design 
v ;?' bfit ^support the substantial in- . the layout, supplied specialist 
Y v vestment riejessaiy. tools and computer equipment 

It - was ..very encouraging to and trained key personnel 
.h'av.® secixred^an outside contract - The. U.S. company considers 
^•■from .the .Spanish charter cam- it essentia] for Europe to have 
^ p any, ■ Spantax . within a few engine servicing in Europe if it 
^y-jwfiefcs iff fegtzmlng operations, is to maintin its sales level. 
'TTsakf KelUway. ! .. The factory has laser and 

'*** yrSoint 'focal MPs have said microprocessor-based inspection 
^''plant jobs could be jeopardised and measuring equipment, spe- 
^‘xf_;British Caledonian lost its dally adapted machin e tools 
r '-.sofe carrier status on the and an X-ray scanner for test- 
London to Hong-' Kong route, ing welds to Civil Aviation 
• ; 7;Two other arrives have lodged Authority standards. 

fcT ' : : — — 7 

£ More hospitals needed 
: as BUPA numbers rise 

! ‘ BYSUC SHORr 

‘f 

t ~ ; A ^RECORD level- of - BUPA private hospital chain in the 
registrations r has ’ increased UK with 30 hospitals operative 
y - pressure on - the ’ medical at the end of 1979, providing 
-Insurance" group's hospital over 1,000^ beds. 

;; building programme. • . ■ • ■ Sir Michael said BUPA 
'Ti : Sir.; Michael Milne-Watson. would continue to foster the 
BUPA chairman, add yesterday the growth of NNHT. 

.hrlhat the.'number of subscribers It. had agree to defer further 
had passed one million.-'- the re-payment .of the first part 
Sr:*. With.:- . f amily - .. members of the loan outstanding in order 
at. . included, -the group .now covers to facilitate the trust’s con- 
v.,;r2.5m people for private medical, tinuing development in the 
.- insrafance, said Sir Michael. ■ 19?0s.. . 

u But despite the hospital' - 

! ' -developments of- the Nuffield 

Nursing Somes Trust and other .. -Kw** r\n 

t! independent - hospital ■ groups, ijj UUU ill 111 till 
:- Sir .Michael' said new private ■. 

hospitals were needed, to meet nraVPr nOrt K 
...the increased demand.-- , . ' F ld J Cl UUUK 

Over 100,000 new subscribers THE CHURCH of England is 
.... had joined BUPA in 1979, be to go ahead with publication of 
said. . 'Zi\ - a modem. prayer book in spite 

■ BUPA’s. current hospital pror pf a poll which suggested people 
gramme; is to ^buH*' association prefer the traditional version, 
hospitals in selected strategic The General Synod of the 
sites. Sir Michael said the pro- church said yesterday it 
gramme had been in . operation , believed more people wanted 
for a few years, commencing services updated than the poll 
with the acquisition late in 1977 indicated. 

t of the BUPA Manchester Hos- The new book, to be pub- 
pitai. This was now well on the listed on November 10, will be 
way to being rebuilt as a modem the first authorised and compre- 
88-bed unit ; . hensive alternative service book. 

Last year BUPA bought the 
maternity hospital at Rushey,'. . •• : : 

and had demolished the build- . m 
ing to make way for a new 80- . J[ 3X CllBllgG 

^UPAestaWisheil the Nuffield THE GOVERNMENT has 
Nursing Home Trust in 1957 agreed to grant widows the full 
as ITcharity to build and income tax allowance of £770 m 
■w operate private hospitals. It the year of their husband’s 
has provided stroBg financial death irrespective of the month 
■'•^assistance to' the trust through of bereavement. Until now a 
donations and low interest proportion has been allowed de- 
v.-: loans; NNHT is now the largest -pending on the date of death. 


BONDS 


Every Saturday the Financial Times publishes 
a table giving details of Local Authority 
. ' Bonds on offer to the public. 


For advertising details please ring 
Brian Kelaart 
01-248 8000 Extn. 266 


Agoodstartto 
a productive 

daylB 



Good working conditions are a big 
factor in improving industrial 
relations and productivity. 

And providing facilities to - 

safeguard employee^ personal 
belongings are a big move In 
the right direction. 

That's why so ma ny 

cijmpaniesinstall ■ 
Helmsman Lockers, 

So make this a ' . 
productive day for you. 


By Our Belfast Correspondent 

THE EUROPEAN Council of 
Agriculture Ministers js 
expected to ratify next week a 
| Commission proposal to spend 
£42m on farming improvement 
I in Northern Ireland, 
j • The largest amount. £35m. 
will be for farmers in the pro- 
vince's less-favoured areas. A 
further £7m will go to the egg 
I and poultry sectors. 

The aid is expected to be 
matched pound for pound by the 
Government through the 
Northern Ireland Agriculture 
Department 

In the worst-off areas, tfie 
money will be used to reclaim 
land, provide agricultural roads 
1 and buy fertilisers. 

Mr. Joseph Patton, president 
i of the Ulster Farmers Union, 
said the scheme was a long-term 
. one, designed to improve farm 
I viability through capital invest- 
, merit 

A substantial proportion of 
I this investment would have to 
he provided by the farmers. Ttie 
scheme's success would depend 
on their enthusiasm for doing 
so in the present economic 
climate. 

The £7m for eggs and poultry 
will mean that processing and 
marketing improvements to 
increase sales can go ahead. 

Mr. John Hume, one of the 
province's three European MPs, 
has been campaigning for the 
funding for more than a year. 
He was confident the Agricul- 
ture Ministers would agree to 
the scheme, after approving 
similar proposals for other 
regions, including the west of 
Ireland. 


-BY DAVID F1SHLOCK, SCIENCE EDITOR 


THE GLOBAL stockpile of 
nuclear weapons exceeds 
60,000. according to the latest 
annual report on the world's 
weapons from SIPR1. the 
Stockholm International Peace 
Research Institute. 

New types of nuclear 
weapons are being developed 
which “by their very 
characteristics may increase 
the probability of a nuclear 
world war," according to the 
Institute. In particular, very 
accurate and reliable ballistic 
missiles are being developed, 
“ more suitable for fighting a 
nuclear war than deterring 
it-** 

The report says a compre- 
hensive nuclear test ban 
treaty could pat. a stop to 


most of the qualitative 
developments in nuclear war- 
bead design. Such a treaty 
. would have to be “permanent 
and multilateral." with all 
parties participating in its 
verification. 

Lack of reliable verifica- 
tion, wbleb has been a 
stumbling-block in negotiat- 
ing such a treaty, “can no 
longer reasonably be said to 
be an obstacle.” 

But (he report acknowledges 
doubts about one reported 
“nuclear explosion" in the 
atmosphere over a remote 
area of the Indian Ocean last 
September. One of three U.S. 
satellites which monitor 
nuclear explosions In the 
atmosphere and in outer 


spaee detected what was 
apparently a small nuclear 
explosion, equivalent to 2-4 
kllotonnes of TNT, from a 
height of about 60,000 kms. 

Another 53 nuclear explo- 
sions were recorded by the 
Stockholm International Peace 
Research Institute fast year, 
bringing the total since 1945 
to 1,221 — about one a week 
on average. Last year, the 
USSR conducted 28 nuclear 
tests, the U.S. 15, France 
nine and Britain one. 

Britain’s nuclear test, made 
In the U.S~, was of Che valine, 
its new warhead for Polaris 
submarine missiles. 

World Armaments and Disarma- 
ment. Taylor and Francis. 10-14. 
MacJdin Street. London WC2B 5NF. 
£19. 


A £241,844 CLAIM against H.C. 
Holdings and the former chair- 
man of the Harrison Cowley 
advertising agency group was 
dismissed in the High Court 
yesterday. 

The claim was made by a 
former chief executive in the 
group, Mr. Raymond Rayner, 
who contended that he had been 
denied the chance to buy the 
same number of shares in H.C. 
Holdings as other group chief 
executives. 

His claim represented the net 
resale value of the shares Mr. 
Rfiyner said he had been con- 
tractually entitled to buy, but 
of which he had been deprived. 

Mr. Justice Bingham said in 
the Commercial Court that in 
early 1978, after changing bands 
several times, the Harrison 
Corwley companies were 
acquired by St Regis Inter- 


national, the UK subsidiary of 
the St Regis Paper Company 
of New York 

Those running the Harrison 
Cowley companies — and par- 
ticularly the group chairman, 
Mr. David Harrison— wished to 
regain control. As a result, 
the three main companies iu 
the group were bought for 
£685.000 by a consortium of Mr. __ 
Harrison and his colleagues. 

The 100.000 HC Holdings , 
shares were bought at £3.20 
each. Mr. Rayner bought 1,000 
and three other chief executives 
in the group 11,300 each. Mr. 
Rayner later resold his shares 
for £26.68 each, malting. a hand- 
some profit, said the judge. 

The sum claimed by Mr. 
Rayner was the difference 
between the resale value of his 

I, 000 shares and that of -the 

II, 300 shares of each of his 
three colleagues. 


‘Banking cartel put pressure on brokers’ 


private hospital chain in the I 
UK with 30 hospitals operative 
at the end of 1979, providing , 
over 1,000' beds. 

Sir Michael said BUPA 
would continue to foster the 
the growth of NNHT. 

It. had agree to defer further 
the re-payment of the first part 
of the loan outstanding in order 
to facilitate the trust's con- 
tinuing development in the 
1980s.. . 


Synod firm on 
prayer book 

THE CHURCH of. England is 
to go ahead with publication of 
a modem- prayer book in spite 
of a poll which suggested people 
prefer the traditional version. 

The General Synod of the 
church said -yesterday it 
believed more people wanted 
services updated than the poll 
indicated. •* 

. .The new . book, to be pub- 
lished on November 10. will be 
the first authorised and compre- 
hensive alternative service hook. 


THE GOVERNMENT has 
agreed to grant widows the full 
income tax allowance of £770 in 
the year of ' their husband’s 
death irrespective of the month 
of - bereavement. Until now a 
proportion has been allowed de- 
pending on the date of death. 


Gas ‘is still 
cheaper in 
the home’ 

Financial Times Reporter 

GAS WAS .still cheaper than 
other domestic heating fuels and 
would maintain its competitive 
edge ' far into the future. Sir 
Denis Rooke, the chairman of 
British Gas, said yesterday. 

He said recent reporting of 
fuel price rises in percentage 
terms might have led people 
to believe the price of gas now 
approached, or even exceeded, 
that of electricity or other 
fuels. 

Bnt latest British Gas figures 
showed central beating for the 
average three-bedroom semi 
would cost £340 a year using 
oil, £320 using electricity and 
£190 using gas. 

While the retail price index 
had risen 240 per cent from 
1970 to February 1980, the gas 
index had risen only 161 per 
cent In 1965 the housewife 
could buy two therms of gas 
for the price of a pound of 
butter. In the last financial year 
British Gas bad been supplying 
to. the domestic customer more 
than four therms of gas for 
the price that would have been 
paid recently for a pound of 
I butter. 

Electricity 

information 

criticised 

„ By Martin Dickson, Energy 
Correspondent 

INFORMATION published by 
the electricity supply industry 
is " less than adequate ” to 
demonstrate that it is operating 
efficiently, according to the 
Electricity Consumers’ Council. 

The council, a Government- 
backed watchdog, called today 
for the industry to publish a 
broader range of performance 
indicators, “ designed to be 
used by Government or Parlia- 
ment or by consumers to assess 
how well the industry is meet- 
ing their needs and require- 


&Y IAN RODGER 

MR. ALASTAJR MACINTYRE, 
who joined Tullett and Riley 
(Financial Services) as a direc- 
tor last December to develop 
foreign exchange and currency 
deposit busines with industrial 
companies, resigned on. Monday. 

This is the first sign of ten- 
sion between foreign exchange 
brokers and clearing banks over 
recently relaxed dealing rules. 

Mr. Macintyre alleged that 
" strong representations from 
senior clearing bankers ” to 
Tullett and Riley, to the effect 
that the company would lose 
the banks’ custom if it decided 
to deal directly with industrial 


companies, caused him to 
resign. 

He complained that what he 
called “ the cartel of the 
clearers ” considered the indus- 
trial and commercial customer 
as their “special prerogative" 
and that the banks felt the 
foreign exchange brokers” 
should leave well enough 
alone.” 

Mr. D- H. Riley, ' managing 
director of Tullett and Riley, 
said that Mr. McIntyre’s resig- 
nation “ has absolutely nothing 
to do with the banks, the com- 
mercials or anyone else." He 
added that Mr. Mcintyre's 


decision to leave was “ entirely 
his own " but refused to suggest 
other reasons. 

Mr. Riley said the company’s 
relationships with the banks was 
good “ although we do not 
always see eye to eye.” He said 
the company had postponed its 
plans for handling foreign 
exchange transactions for indus- 
trial companies because of the 
cost of developing the business, 

“ And wby go into an area 
just to spite someone [the 
banks}? We are doing fine as 
things are.” 

Tensions between the clearing 
banks and foreign exchange 
brokers were predicted last 


December when new dea lin g 
rules, agreed with the Bank of 
England, were announced. 

Under the new rules, which 
came into effect in January, 
banks are allowed to deal 
directly with each other on 
foreign exchange transactions. 
Formerly, they were obliged to 
deal through brokers. 

For their part, brokers were 
freed to compete directly with 
banks in han dlin g the needs 
of companies (“ commercial 
names”) for foreign exchange 
and for placing short-term 
foreign currency deposits. The 
broking community was also 


reljeved of the obligation to 
provide at least two market 
makers in all currencies traded. 

So far, the banks have pro- 
ceeded with direct foreign 
exchange dealings among them- 
selves but the brokers have yet 
to attempt any significant deal- . 
ings with commercial names. 

The brokers say foreign 
exchange markets have been so 
active ail year that their busi- 
ness has improved despite the 
banks’ direct dealings. More- 
over, they have not had time 
to attempt to develop direct 
business with commercial 
names. 



ments.” 

Subjects covered by the 
indicators would include the 
reliability of energy supply, 
consumer attitudes to the 
industry, the efficiency of 
power stations and delays in 
power station construction. 

The council noted that the 
sector bad a turnover of more 
than £5ba in 1978-79 and said 
“ a monopoly industry of this 
size and importance should not 
only be efficient but be seen to 
be efficient-’’ 


Cancer unit 
for university 

THE Cancer Research Campaign 
has granted £1.25m to establish 
an experimental cancer chemo- 
therapy unit at AstonU Diver- 
sity's pharmacy department. 

It will allow consolidation and 
development of research, includ- 
ing the strengthening of links 
with. West Midlands cancer 
clinics and expansion of pro- 
jects with researchers over- 
seas. Initially, the grant will 
cover five years. 


Write or phone for more 
information about 
Helmsman Lockers to: 

Dept WB9 „ 

W.B.BawnLtd. (rSjl 

Northern Way 

Indie trial Estate, 

Bury St. Edmunds, yV 
Suffolk. ^ m i 
Tel: (0284) 2312 £m 
Telex: 817359 v 77^ 


Consignments for the High Street? 

TheDfrectBagSeivk^-tinKH^^ 

I f you supply High Street stores or send consign- Direct Bag— one of an unrivalled range of 

.ments to one address, you should consider the services that makes Royal Mail Parcels the biggest 

Royal Mail’s Direct Bag service. and most flexible parcels service in Britain. _ 

This is how it works. If you regularly send local, regional, national 

You fill a bag-or bags -with goods. They can or international parcels, you’ll get a better deal 
be any size within the capacity of the bag and upto from the Royal Mail. _ 

atotalof225kgin weight Then you seal the bag, For full details, return the coupon-Now. Or 

address and attach a special label— and away go dial your operator and askfor FREEFONE 2325. 

You need only package for protective j acJde ^ wmboume, FREEPOSX*Room 434, Postal Hcadquar^^t 

purposes. There’s no need to address individually. J* sc. ManmWe-Gnmd, london hob ihq *vau ^os tamp. ^ 

No need to fonk them. And there’s less chance of \ 

Split- delivery. $ Please send me more information aboutRoyal Mail parcel services □ 

The price? That’s competitive^ -based on g Name Position % 

volume and distribution patterns. You can expect « company — ^ 

to save money- time and effort, too. 5 Address M 



We mean business' 


* Postcode : TeLNa : 4 











business for sale 


UK NEWS - LABOUR 


JEWELLERY 

COMPANY 


Company with modernised premises in Holbora area 
Substantial profits and reserves 
For sale as a going concern as Directors retiring 

£1,100,000 

Phone for details 01-404 5771 


BOOK BINDERY - 
PRINT FINISHERS 
FOR SALE 


FURNITURE 

MANUFACTURING BUSINESS 

FOR SALE 


brand south of England In 10,000 
*9 ft of low rants), leasehold 
premises, the modern plant consists 
oi csss, perfect and saddle lines 
with storage facilities end latgo 
vehide access. 

Excellent staff relations are enjoyed 
end the present turnover of £200.000 
plus is capable of increase with 


S resent plant and staff of 20. 
urrant binding contracts era avail- 


able lor transfer with the business. 
As a going concern £50,000 
+ SAY 


For seie as a going concern. Lang 
espebflshed end highly respected ■ 
business in Glasgow. The aadvftiee 
com pries the design end menu lec- 
ture of modern lounge suites. 
125,000 *q ft of manufacturing end 
office apace in approximately 5 acres 
(freehold;. Exceftsm office block 
and showroom. Thera is easy access 
us all motorways. 

For further details writs to: 


COOPERS & LYBRAND CJL 


Principals only plea so in strictaat 
confidence ro Box G60S8. Financial 
Times. 10 Cannon Street . ECAP 4QY. 


126 Georgs Street. Edinburgh, 
or telephone 031-226 2595. 


ABATTOIR FOR SALE 


FOR SALE IN 
N.W. ENGLAND 


Commercial vehicle sain and 
service organisation wich very 
busy retaH workshops. £3_5m 
turnover to year ended February 
1980. Main dealership with estab- 
lished Continental Commercial 
Vehide Manufacturer. 

Writs Box <36073. Financial Timas, 
10 Cannon Street, EC4P 4BY. 


COMPANY 

FOR SALE 


Are you about to buy a business? 
Have you considered advertising 
under the Businesses Wanted 
heading? it works because 
businessmen read this page. To 
reserve your space next Friday 
phone Diane Steward 
01-248 5284 


For Sale — A modem end fully 
equipped abbattair situated in a 
busy Scottish market town. Offers 
in excess of £00.000. 

For further details please apply in 
writing only to: 

J. A. LOVE it SIMPSON 

Chartered Accountants. 

20 Park Circus, Glasgow G2 BBS. 


FOR SALE 

Kitchen Furniture Shop in large 


developing town in Wiltshire. Close 
M4, 1** hours London.- At present 
run .as s family business, now 
retiring. Good centra) showroom/ 
warehouse. Turnover expected this 


warehouse. Turnover expected this 
year £80,000. Asking price £22.000 
including showroom displays. 
Principals only please write Box 
G6075, Financiai Timex. 

10 Cannon Street. EC4P ABY. 


RETAIL HI-FI 


The owner of seven retail hi-R/video 
outlets in London and (ha Home 
Counties wishes to enter negotia- 
tions lor their sale. Turnover and 
profits approximately £2m and 


£200,000 respectively. Principals 
only— no intermediaries. 

Write Box 06071, Financial Timex. 
10 Cannon Street. ECAP ABY. 


PACKAGING 

DISTRIBUTOR 

Public Group has London-based 
specialist packaging distributor sub- 
sidiary . which, although profitable, 
dose not fk In with the long-term 
corporate .identity of the group. 


Turnover £lm p.a., profits 
p.a l merest principals only pinee 
write to: 


Box 06069. Financial Timas. 
10 Cannon Street. ECAP ABY. 


ABERDEEN 

ENGINEERING 

BUSINESS 


IATA/ABTA 
AGENCY FOR SALE 
IN NW LONDON 
T/O £L5M 

Offers invited. 


Please apply, principals only, to 
Box G6013. Financial Timas. 

TO Cannon Street. £C4P 4BY. 


specialising In jobbing end repetitive 
machining available for sale or joint 
venture to facilitate expansion and 
development. 

Write Box G60S7. Financial Timas, 
TO Cannon Street, ECAP 48Y. 


EXCEPT! OrtAL BUSINESS OPPORTUNITY. 
Otrercd ror sale a profitable expanding 
atoregefbandllng equipment company 
well r establiihed rn the West Midland 
rrgion. Prestige premises in ideal situa- 
tion for distribution. Writ* for further 
crtilte Box G-6O60. Financial Times. 10. 
Cannon Street EC4P 4BY. 


HOTELS AND LICENSED PREMISES 


PRIME MIDLANDS 
LUXURY LICENSED 
FREEHOLD RESTAURANT 


In an enviable location overlooking the Derwent Valley, on the outskirts 
of DERBY. Long eatabflabsd and preaontly operated under management, 
producing £280.000 p.a. turnover. Specious Restaurant to seat 120 with 
excellent furnishings. Kitchens & Staff accom. Accounts available 
following recommended Inspection. 

Offered Freehold & Complete at £216,000 plus S-A.V. 

By Appointment: D. BRIGGS. CHRISTIE ft CO.. 

32 Baker Street, London, W.l. Tel: 01-480 4231. 


PENZANCE, CORNWALL 


THE INTERNATIONALLY FAMOUS ADMIRAL 8ENBOW INN 

A Period Free Home of 16th Century origins with a wealth of marine artefacts. 
Two Restaurants with 94 covers, 2 Bara. Manager's Flat, together with 

THE BERKELEY ZERO CLUB AND RESTAURANT 

and separate SUB Cottage. 


Turnover In excess of £21 0 , 00 a whh substantial prefit. margin. 

E FREEHOLD AS A GOING CONCERN. OFFERS INVITED ON £250.000 


HAP RODS ESTATE OFFICES 
KnJghtsbrtdge. London, 
swix 7XL. Tei. oi -sag i4ao. 


Joint Sole Agents: 


MAY, WHETTER & GROSE 
5L Austell. Cornwall. 

Tei. (D7261 3501. 


RESTAURANT FOR SALE. Situated Peak ' — 

district of Derbramra. 60 covers Plus 20 I BUSINESSES FOR SALE/WANTED Appears 

coffee room. Fully licensed. Attached to >. rbuu f „ . 

oeautHul 3 bedraomod house. Apply Contaaz Diane Steward 

Mr. Hague, £70.000. Phone Sheffield 01-248 S2B4. 


FOR SALE 

AS A GOING CONCERN 
THE BUSINESS OF 
AN ABERDEEN-BASED COMPANY 


Pit closure f 

i ‘ 

mean battle. 


BY PHILIP BASSETT AND CHRISTIAN TYLER 


to fight 
Lucas 


Comprising : Glassfibre (GRP) manufacture; construction; 
lightweight structures; electrical contractors; food pro- 
cessing engineers; marine navigational aids; boat centre; 
road transport. 

Offers for individual activities may also be considered. 

For further information, telephone 
ABERDEEN (0224) 20331 


GOVERNMENT 
■ yesterday by 


generally dose less well out Of 
incentive' bonus schemes titan 


THE GOVERNMENT was lesson? of the miners' strikes generally dene less wen out flf 
warned yesterday by the of 1972 and 1374. If the idea incentive bonus schemes than ; 
National Union of Ifinewoikers behind the warnings of pit their EngtishVconeagufis.. .«By 
that economic policies which led closures was to create a: mood receive no bonus at. alt or soma 
to pit closures could result in a of apprehension among . the . of £5 to;. HQ a; week compared 
battle with the miners as tough miners, “I can only warn the with £30 to £100 in somt! 
as that in 1972-73, which helped Government that it could have E n gli s h coalfields, . 


battle with the miners as tough 
as that in 1972-73, which helped 


the last Conservative Govern- the reverse effect and get the 
ment toward electoral defeat. lads’ backs up even more than 


of £5 to!. HQ a week compared 
with £50 r to. H00 in some 
coalfields. ’ - 


By Arthur Smith,-' 
Wdbadi Cotwp ea ftpt 


OFFERS INVITED 


! ment toward electoral defeat. lads’ backs up even more than 
i The warning was given for- wages." 

ther force at the Scottish Area At the forefront of the coming 
conference of the NUM. where campaign to win basic-rate to- 
il became clear that Left-wing creases of about 35 per cent 


Mr. Michael HcGahey, . 

Scottish president, said: “ Don’t I TRADE UNION -offirials remain 


READING AREA 


SUPPLYING 


MANUFACTURING 


TURNOVER 


NETT PROHT. 


PREMISES 


— very profitable well-established private 
Limited Company 

— Medical, Pharmaceutical and Micro- 
electronics Industries 

— capital goods In wood, plastic and 
metal 

— 15 months to March 31. 1980, £680,000 
ind. Export 

— £185,000 before Tax and Directors’ 
payments 

— 7,000 sq. ft. leasehold if required 


NUM leaders Would mount a this- winter will be the Scottish 


campaign In the coming months miners, who at the conference 


to prepare the miners for indus- 


trial action aver pay tills 
winter if necessary. •; 

The NUM executive in a 
stormy meeting considered 
policies on coking coal imports 


uv SSs tofc tosototiontodesa you. deb^niimd to.figh^BOff redun- 

At the forefront of the coming believe to it and don’t pass it .r 
campaign to win basic-rate to- unless you a re prepared to toto a^rood of snop^mjpr volun- 
creases of about 35 per rent fight for it Don’t let us mislead : “ t v 

this- winter will be the Scottish ' the membership.”' : •/■-. 

miners, who at the conference . Therei would have to.- be .;jr neces»ry : tp convince -our 
in Rothesay, Isle of Bute 1 ,, campaign not only : in Scotland !, members, that . .to, ; accept riflun- 


this unanimously adapted a. pay. .but throughout the country:.. 


demand for a minimum £100 
a week for surface workers. 
The present basic rate is £73.65. 
The demand implies a coai- 


He suggested that the. wages-' 


• "'We- shall he. Staking every 
step necessary toconvince our 
members-' thattci accept volun- 
tary .rgdundancyis nat-aa -easy 
answer,’* Mr. Erhie .9umt, Bir- 


campaign and the . ■* concurrent min g ham /South District jtecre- 
demand for. a fcitoday vteek be. A mal g ama ted union 

.. ... i., - !•. < irf- N’nnrnaariwn Wnrlran- 


liiuiim uiccuiifi wusuiBieu me picacui uiunv ibk jo *u».b*wu* . . ■■■ . 7 .- 1 .. _» . YT 

policies on coking coal imports The demand implies a coal- United with the candidacy -of. .M^eenag said 

and effects of the cut in the face basic of about £140 against Mr. Arthur Scaigfll, Yorkshflre -«st.^xghTh r . -. ; ' - 

steel industry which they said th® nresent £102. It is likely . Area president -.for- presidencsr- /he- -message nas not ; yet 


ACCOUNTS AVAILABLE — write completely confidentially to: 

The Chairman, c/o finding Barber, 12, Market Place, Devizes, Wilts. 


steel industry which they said the present £102. It is Likely. Area president ^f&r- presidency- Jngr i?** 

had led to warnings about the to be carried by the union’s of the union to' succeed Mr. got non jife to many .workers That 
x * -j*- <- — « — * - ... unemployment is - worse toa w 


WHOLESALE FRUIT AND VEGETABLE 
COMPANY FOR SALE 

PROFITABLE BUSINESS — TURNOVER £2M PLUS 

Ofd-Bstebljshsd Company with approximately 60 staff and modern 
vehide new and occupying spacious leasehold premises in prims 
position In fast expanding South Coast town. Sole required duo -io 


future of a number of pits to 
South Wales. 

Mr. Joe Gorznley, NUM presi- 
dent, said after the meeting: 
“We shall resist as far as 
humanly possible the decimation 
of this industry." 

The Government seemed per- 
| haps to have forgotten the 


national conference in three 
weeks’ time. 

Delegates declared yesterday 
that the claim was the result 
of genuine pressure from the 
rank-and-file feeling the pinch 
at home, and was moderate to 
the light of high inflation. 


Gormley 1 - 


•Mr. Gormley •- said -yesterday :M a ny employees, pattica- 
that the executive Sad ^withbut' lariyjthqre, pfrer 40; might never 


U141 UlC.EACLliUVC UO.U . niuiuub "T ■ ' - 

dissent suggested he: stay on I- *®JgF 


for three years.. UhtgLhe vraS £5. | who. opted for re- 


He feared that' his uegotiattog i xftmdancy, gainst imifto advice 
position with the NCB might ba l wo^d not be aWe to return to 

-a- l .1 « ‘ -j m i lJww IfiKc TBpatAif ■ hr 


Scottish 


miners 


position In fast expanding South Coast town. Sde required 1 
management retirement In near future. Principals only reply to: 
Box G606B. Financial Times. JO Cannon Street, EC4P ABY. 



New York City 
Elevator 
Company 


FOR SALE 

Growing Company with 1,600 
elevators currently under service 
contract. Sales in excess of S3m. 
Continuous growth since 1973 
and offers a solid foundation for 
a multinational to grow from. 
Shows 30% gross profit. 


Write Box GB06A, Financial Timas. 
10 Cannon Street. EC4P ABY. 


Weighell backs proposals to 
end inter-union rivalry 


-»Y PHILIP BASSETT, LABOUR STAFF 


ACCEPTANCE by the National council resolution for debate at the 

Union of Raflwaymen of the Mr. Weighell said the propo- Labour Party conference calk umiKeiy to maKe con- 

TGCs proposals to reduce dam- sals would fundamentally alter tog on the party and' trade 5r”V™v .! f 
aging inter-union friction on the attitude of the NTIR towards unions to determine the place 

the raiways would be a “giant recruitment- and negotiating of pay within a national econo- _2J_i“SSSL-^2S2S5?^£&* 

dm fnmnv/1 » Hnlnn anA ,dhi'»h VaJ *Vi*na<ul 1i++1a ' Tnif- A Hr! STHMsI r>]an . .WHICH meanstbata wurkerwith 


weakened by suggestions of his voius- 

bave retirement. ^ ‘ .. toeranaght be bSadtetL' . 

nave., xearement. . . Lrswfe-jtolWR^.Mfil Mr: .Hum, 

— . fbreed' .• Lueas : Aerospade . to 

• . JTjadfc q£P» and : reduce iredun- 

| dtodes:to'the'Binntoghah area" 

ISS IS Tfl • • ' - • **** «» to abojxf 4oo; 

r ^***LJ . •*'>7 - ..Officials from the. nine unions • 

repiwentiag the. 3B,tX)0 Lucas 
- Electrical, .wurkere meet, the 

I T- company' today, and .win urge 

T work r sharing- " rather than 

• .. . • redundaffcieSi - : ' 

/-^.Lacak . which r.-blamar the 
. action on ^the- totematibnal 
resolution for debate- at the ^tfoSs^.^^toOtor industry. 


seems: unlikely "to make con- 


step forward ” for the union and rights which had changed little 
the industry, Mr. Sid Weighell, since 1872. 


FOR SALE 


HAULAGE CONTRACTOR 
SOUTH WALES 
Net gusts e. £90.000. 
Turnover c. £300.000. 

' Principals only please reply to: 


Box 66p44, Financial Timas. 
10 Cannon Street. EC4P ABY 


’ SHORT-RUN 

PERIODICAL 


with turnover of £1.2m for sale 
as a going concern. 

Write Box G6072, 
Financial Times, 

10 Cannon Street, EC4P 4BY.. 


NUR general secretary, said yes- The text of the TUCTs pro- 
terday. posals makes it clear that they 

This week’s conference of the drewn U P after allegations 


ri ght s which had changed, little mic and social plan. • , v 

since 1S72. Mr Weighell makes, a strong 

The text of the TUCTs pro- attack on Left-wingers in'- the 
posals makes it clear that they Labour Party, and particularly 


were drawn up after allegations on - Mr. Anthony Wedgwood 
of inter-union “ poaching:’* The Benn, to' today’s Issue of : the 


train drivers’ -union, ASLEF. ^r-umou puacnmg. ' me Benn, in today's issue o 
accepted the proposals, but TUC has the power to adjudi- Left-wing paper Tribune, 
motions to be debated at the ^ te disputes, but the He says: .. ^People 


conference next month PreP 08 ?^ _ _ suggest 


final personal ambitions. to he con- 


would, if passed, reject them. at S£ q ? - ? 33 1 ^ture. leader, of 


Bfr Wetohell Sid ^ ^ TUC general .the Labour Party ratist Show n? 

™io sTthe motifs. secretary, says to the text: “I .that they can fre^ themselves 


20 years' . service might pick up 
a-Iump. sum of about £4J500. 

V • Deadlock has been reached 
: at Lucas Aerospace lh the first 
negotiation? of the next pay 
round:' The Oompahy; after a. 
. union demandL Jbr 30 . per cent, 
vath ] offered 400 production workers 
con- 1 10 per cent worth -HI a- Week 
to skBlftd. employees.- ' . 


In toe meantime 


committee 


Lr, atttd «tok recoS 11156 that any agreement from the dogmatism and jargon' 
, an iv uit sup- 0 f this kind requires a spirit of of certain sections of the Left.** 


consider 


PUBLISHING COMPANY 

for sale with established controlled 
circulation. Publications producing 
'£ 260.000 p.a. in advertfnng revenue, 
this being only two-thinle of poten- 
tial. Immediate repeat business 
available totalling approx. £200.000. 
Idee) takeover for existing com- 
pany. Only principal will be 
acknowledge d. P rice £200,000. 
Write Box GB877. Financial Timas. 
10 Cannon Street . ECAP ABY. 


compromise bn the part of each 


• TRADE PRINTING 
FINISHING BUSINESS 
FOR SALE 

Well equipped phmt and excel- 
lent freehold premises of 
20,000 sq ft. 

P rice £325,000 

Write Box G60B6. Financial Timas. 
10 Cannon Street. ECAP ABY. 


proposals, which define the two union ‘and a willingness to 
unions* spheres of influence on modify some pyigting practices 


both Britis hRail and London in order to achieve mutual and 
Transport and seek to set up a longer-term gains.” 


Mr. Benn and others: of the 
“so-called Left" should, be 
applauding those who. advocated 
a policy on incomes as a part 


Offer rejection 
recommended 


railway 


nger-t erm gams. of socialist . planning, 

The NTTR has put forward a opposing them, he says. 


Unions ‘under worldwide attack 


RENAULT 

DISTRIBUTORS 


SOUTH-EAST ENGLAND 

Turnover £2m. Opportunity to pur- 
chase rapidly expanding business 
arises on retirement of chairmen. 
Write lor full details to Box G6065. 
Financial Times. 10 Cannon Street. 
ECAP ABY. 


FRENCH VINEYARD 
GAILLAC A.O.G. 


Listed XViyXYflc Chateau 
ha Vines, 30 hs Arabia. 20 


IB ha Vines. 30 hs Arabia. 20 ha 
Wood; 2.000 hi Storage, plus all 
equipment. 

£260,000 o.ii.o. for quick salt. 
Write Box G60S9, Financial Times, 
10 Cannon Street. ECAP ABY. 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


TRADE UNIONS throughout mittefe meeting in London, 
the industrialised world are *uf- The document review a 
feting a co-ordinated attack on series of measures taken by 


their rights from governments governments 


directly hurt the innocent mem- 
bers of strikers' families.” - 
t Our Belfast Correspondent 


. UNION NEGOTIATORS - will 
not recommend rejection of what 
\...j they sayiis a- IB 4 per cent pay 
• offer io staff at the l^gal and 
General,, one of the 'country's 
largest insurance companies. 

. .The company said the offer 
was worth about 22 per cent 
Talks between jt and the 
Association of Scientific, Tech- 
nical and. Managerial Staffs at 
the Advisory, Conciliation and 
Arbitration Service Broke down 
yesterday,, after .lasting all day. 


ana employers, jut. iHigen throughout the world which, it ment must harden its determina- 
Loaerer, presidmtt of the Inter- says, adds up to “an increased tion to resist the “vicious Tory 
national Metalworkers Fed era- level of anti-union hostility.” strategy” and the attempts. to 
tion, said yesterday. j t argues that Britain’s Aftro unions back In to a. corner, 

Mr. Loderer, who is also pre- 1 Mr. Moss Evans, general secre- 

S a ’i X “.Workers- Uruoo., stid 


Eugen throughout the world which, it 


employers writes: The trade union move- 


Loderer, president of the Inter- gays, adds up to “ an increased 


national Metalworkers’ Federa- level of anti-union hostility.” 


i Luxton & Lowe Ltd 


Specialist Agents in the 
SALE U PURCHASE OF 
HOTELS /CATERING A NURSING 
REST HOMES 

Urgently require sound businesses 
of all types to meet steady demand. 

Business Chambers 
98a Burlington Road. New Malden, 
Surrey - 01-843 MSI - PBX 


TRAVEL AGENCY FOR SALE 


Progressiva, well connected. Travel 
Agency Business tar sale. Currant 
turnover is in excess of £280,000 
and (nennaing rapidly. The 'com- 
pany employs experienced and 
qualified, staff with proven track 
record. Price required £40,000. 
Principals only ro apply for further 
details Co Sax 66015. Financier 
Timas. 10 Cannon Street. ECAP ABY. 


tion, said yesterday. 


argues 


Britain’s 


Ford proposals 
rejected 


steelworkers’ union, XG Metail, LU1UU «‘ 1 wiu . tase 

said Swedish employers bad re- "H ? Q £ era «J ome 

cently adopted lock-out tactics basiC redo £ e tbe 

used by German companies. JgS responsibtiities of em- 


Hta Irance and W^t Geramny, remove traditional ffTSSSaTa dZ£l t 

companies were making increas- union iro^mties and pro- the foremo ^ measure^ of 

ing use of the courts to attack J2?„JSS2 successful economy was whetJ 

trade union rights, be said. iSS?!? 1 ? way i ,n i°P s it provided workfor its neoi 


General Workers' Union, said 
yesterday. 

Mr. Evans told his union’s 
All-Ireland delegate conference 
in Newcastle, Co. Down, that 
the foremost measure of. a 


FOR SALE 


SMALL ENGINEERING CO. 
sitiMtod In Douglas, isle at Man. 


Fro* hold. 14 machines; Engaged 
in toolmaking and production. Suit 
company wkh excess orders. Con. 
sidarabla tax advantages. Pries 
£60,000. 

Tel: 0624-5537. 


GROUP RETAIL 


JEWELLERS 


Turnover in excess of £400,000. 
Ample scope for Improvement. 
All units staffed. 


Writs Sax G6Q12, Financial Times. 
10 Cannon Street, ECAP ABY. 


Mr. Loderer was introducing 
an International Metalworkers’ 
Federation report. Trade 
Unions Under Attack, which is 
to be debated today at the fed- 
eration’s annual central com- 


interference In the way unions »*■ „ -miriAaA 
apply their rules ce mmber- Jt ^ 


THE 4,000 hourly-paid produc- 
tion workers in the- body and 
, assembly plants at Ford Motor's 
Halewood site 7 on Merseyside 
have rejected at a mass meeting 
the company^ national pro- 
posals for changing working 


successful economy was whether practices, linked to improved 
it provided work' for its people, leave. 


ship.” 

The report also claims that 


. “If the answer to that ques- 
tion is no, then, all the 'other 
tests we can apply— economic 


plans to reduce by H2 a week growth, the lever of profit, of 
the social security benefit paid investment— pale into In- 


to the family of a striker 


significance.’Hbe said. 


Action urged oyer CPSA dismissals 


The j proposals ' Included a 
double day shift instead of a 
night shift, less time for tea 
breaks and an extra five .days’ 
leave.. The 4.000 nightsbift men 
will meet on Monday and. are 
expected to make -a: similar 
decision. - - 


Private Limited 

ENGINEERING COMPANY 


in the Hydraulic field 
with turnover in axuaa of £1m' 
situated in tha Wan Midlands, tor 
•aid due to pending retirement of 
Directors. 

Write Box G607S, Financial Timas, 
10 Cannon Street. EC4P ABY. 


BY OUR LABOUR STAFF 


Perkins vote 


FOR SALE 

GREETINGS CARD 
PUBLISHERS 


West Midlands 
Turnover £200,000 

Write Box GfiOCM, Financial Timas. 
10 Cannon Street, EC4P 4BY. 


BRANCHES of the Civil and 
Public Services Association, the 
biggest civil service union, are 
being urged by their executive 
to take industrial action today 
in support of a campaign to 
have two members reinstated. 

Appeals have been lodged by 
the union against the dismissal 
of -Mr. Philip Corddell and Mr. 
Richard Cleverley, clerical offi- 


cers and union activists work- 
ing at the unemployment 
benefit office in Brixton, -South 
London. 

Action is expected to range 
from protest meetings to one- 
day strikes and will particularly 
affect computer centres, benefit 
and social security offices and 
job centres. 

The ■ ur/on is expected to 


mount further action— including 
stoppages over a three-week 
period at the BsLxton office— 
and has uot rul>d out the possi- 
bility of co-ordinated national 
industrial action. 

Management says the two 
men were dismissed for un- 
autoorised absenses but the 
union says management Vios 
told in advance of these. 


THE 7,000 production workers 
at the Peririns- diesel engine 
plant in Peterborough, rejected 
the advice of- union leaders yes- 
terday and voted for a 164 per 
cent. *My increase although the 
unions had demanded a 40 per 
cant , rise. ‘ The decision came 
at .a.. mass meeting when the 
men were urged ’ to reject the 
company offer worth £13.24- 
£17.28 a week and backdated to 
April 1. 


BUSINESSES WANTE 


WHO’S WHO BV ENGINEERING 1980 


COMPANY 

WANTED 


Are you about to set! a business? 
Have you considered advertising 
under the Businesses For Sale 
heading? It works because 
businessmen read this page. To 
reserve your space next Friday 
phone Diane Steward 
01-248 S284 


SUB-CONTRACTING OPERATIONS 


HUNTING GIBSON LIMITED, • 
national public company harms Ulrerse 
Interests, wishes to acquire active 
participation in enabllshcd sob- con- 
tracting specialists In any trade. Ample 
funds are available to support develop- 
ment and growth u HI It Inn existing 
progressive management. 

Reply tos The Secretary, 
Hunting Gibson Limited. 
110-127 Park Lane, London, wit 4HN 
Telephone: 01-493 9791 


WANTED 


EsubKshed arohhaoturer Iron- 
mongers are seeking a Lancashire 
base, ideally in Greater Manchester 
area, bur would consider premises 
further north, interested In existing 
business or warehouse facility of 
5.0GD to 10.000 sq ft. 

Please send derails to 
Box C6061. Financial Timas, 

10 Cannon Street. ECAP ABY. 


SPECIALITY 

Ghemical/PIant 

Manufacturer 

REQUIRED 


la most of your wealth tied up in 
your business and would you like 
to unlock those aaeeta? If so, talk 
to us on on informal and strictly 

confidential basis. 

Write Box G6B70. Financial Timas. 
10 Cannon Street. ECAP ABY. 


OFFSHORE 
PRIVATE COMPANY 


interested in acquiring whole or 
majority shareholding . In medium 
sized companies with immediate 
cash flow problems and/or with 
long term fixed loan capital. 

Write Box GS924, Financial Times. 
10 Cannon Street, ECAP ABY. 


SCOTLAND 


PRIVATE COMPANY' RASED 
IN EAST SCOTLAND 


has £Vn. available for purchase of 
whole or substantia! Interest in a 
business, preferably situated In that 
nreo. 

Write Box 06063. Financial Times, 
10 Cannon Streer. ECAP ABY. 


Continental Group wants to buy 
manufacturer of 


WANTED. Com flirty with Management or 
Capital (qua. £50.aa0(£4aa.QQQ. 
Mallow. 9 Egor-tan Place, SW3. SS4- 


INTERESTSn In Xffulrinfl a Smell Imperii 
Export Camuny it aping concern. 
Please write Kox G.600Z. Financial 
Times. 10 Carmen Street, EC4P 48 Y. 


- CMS 



- CAPS AND STOPPERS 

in aluminium or plastic. 


Write Box .O607A. Financial Times. 
10 Cannon Street. ECAP A BY. 

. Principals only. 


COMPANY 

CHAIRMEN 


Private investment company 
specialising in turn-around situa- 
tions will buy your ioss-making 
subsidiary quickly. 

Write Box G6067. Financial Times. 

10 Cannon Street. ECAP ABY. 


Europeon ForwonGns 
+ Transporting Group 



• Published Augasll980 • 

Tbfebeantifuflvbonnd.Iiai-dhaflr I faviil»iq«prf ^n^^-' ppgn 


wkh over 50 own offices on tbe 
Continent and abroad looking tor 
middle laigo Airfreight Forwarding 
Company to be acquired. Also 
.Interested in over 60 % financial 
paruclpattons. The group already 
nave airfreight interest in great 
many industrial key centres outside 
UK. 


X)sJE Nvfto’s Wfco in Engineering for: — ■ 

Pun*astogmforraation,lVfaa9ioIs,PlaiiniiigSafesaiBi 

Marketing Straiegies,eto etc. . 


Write Box G6D82. Financial Timas. 
10 Cannon Street. ECAP ABY. 


COMPUTER BUREAU 


Bureau, turnover £300.000 pfus. part 
of a public group, wishes to acquire 
or merge with similar sized 
bureau fx) with aim of strengthening 
operational base. Preferred aree 
west of London and couth of Birm- 
ingham. Principals only telephone 
in confidence: 


OTHER FEATURES INCLUDE 

# A special Dary/Calendar section. 

In 
A 

International Telephone Dialog Codes. 


FOR YOUR COPY OF WHO’S 'WHO IN 
^^OTNI^RING 1980 SIMPLY FILL IN THE COUPON 


01-405 4108 


ABOVE AVERAGE PRICE 


To be paid For an expanding business currently earning between 
£200,000 and £Im p.a. by a successful public company. Please 
contact The Chairman, Box G6078, Financial Times, IQ Cannon 
Street, EC4P 4BY, or celephone 01-278 9635 *o arrange a 
confidential meeting. 


Hesse cut oat die coupon and senditvrffii roar cheque fo 
the Huntsman Press Ltd, 25 Easton Road, 

London NW12SD 


Pit 
En 

m Name 
| Nameof Company 
■ Address 


WHO’S WHO IN ENGINEERING 1980 
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Executive Car of the rear 


“The new car that offers excellent 
burnin g and power steering as well as 
an outstanding ride to complement its 
very respectable performance. 

“We found it hard to fault.” 


What Car ? magazine 

“The 505 is a sensible thoroughly 
developed executive car . . ” 

“The new 505 has beaten some 
imp ressive rivals to take its class!’ 


What the other Experts Say 


“With the 505, Peugeot have achieved their aim to 
produce a car that has the excellent nde.goodnoise 
suppression and comfort of a bmousme,but that has . 

thesporty appeal of cars froma marque - A- B^ 

“The 505’s main appeal is that it is a particularly well 
balanced all-rounder, notable for its quietness and 

effort” Daily Telegraph, November 1979 






605 STI Interior 


“It is, above all, a well-balanced car: quiet, well- sprung 

and pleasant to handler Sunday TbU>graph.Dvxmberl979 

“Ride and handling of the 505 was impressive. Tbwcar 

of the Year 1980, the Peugeot 505 SR!’ Caravan, December 1979 

“TI/STIwithnewDouvrinengineisthedefinitive 2.0 

litre four-door saloon? carM^m. Dec^iow 

“As always in a Peugeot, the ride quality is supertf! 

J Financial Times, December W® 


505 GR Dashboard 


“Quite amply, the 505 is an excellent motorcar . good 
at most things, excellent at some, and poor at none. 


Motor, November 1979 


Peugeot Automobiles (UK) Ltd, I 
333 Wfestem Avenue, I 

London W30RS IHhtMfcmin 

Ibh 01-993 2331 



W Peugeot 505 TI 
r wins Goman Golden ■ 
[ Steering Wheel Award. 

This is the first time a 
oon-Gomancar has won , 
, this ac co lade, sponsored 
by the Springer Group, . 
L publisher of Europe^ 1 
& largest Sunday 

newspaper JR 
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in West says Healey 


Ombudsman 
to appeal 
for wider 


Joseph initiative for EEC 
industrial subsidy ‘disaraameht* 


corporation 


BY ROBIN REEVES - 

SI KEITH JOSEPH, the Indus- attracting footinse Investment particular economic reinforce-.- . . Z7. 

try Secretary, has launched an to replace jobs being lost fin ment by ^ the EEC. Within the THE SETTING^ - Up v of^ -an 
initiative to tty .to persuade, steel and, other industries. - ■ ._ ceiling laid down by Brussels lautnncmimis-Weisb^kte^^^. 
EEC and eventually OECD “As I found on my recent for the. rest of . the r.Cpmmon ; pbraton te : one..- : «^ &ft~iaaln 


BY JOHN LLOYD, LABOUR CORRESPONDENT 
MB. DENIS HEALEY, the OPEC countries. 


H EA I/E Y, the OPEC countries. with the crisis.' Nearly all gov- rmup nsccc EEC and eventually" OECD “As I found on my recent for the rest of the Common pdrafion is ^heZdt; 

yesterday “ There may be a surplus of ernments seem to be concerned THE GOVERNMENTS Ombuds- Governments to undertake 'American visit, the Irish Govern- Market; UK incentives were options being. ctmsid^edTin the. 

far cyw^ 1 -] S*werume nts $iOObn over the next year, ®®fr the impact of the m an will -tonight make it plain industrial subsidy disarms- meza do have a very attractive competitive::.. ..... British- SteelOw^>or^tira^: re- 

KhiT»”^^ s «tn^ ac ?« 0£ - ♦f“ er_ which means $lOOba -out of ou crisis on domestic inflation that he would like to see the ment#" package of apparent tax burden Asked about ~ the Govern- orgaidsafidhaVrovte^accoi^ 


powers 

By Philip Bassett 


worW demand -" “““ uneiwoy. retortions of his post lifted to Sir Keith was giving e» 

recession comparable to that of He said that the governments U- H eaiev .aid that OECD to initaate complains before the Welsh Select 

* the 1930s ” • of the oil consuming countries estimates shmSd imem against Government depart- mittee’s inquiry into the 

Mr. Healey also doUvered a fust introduce deficit toeing SSSK? te^fitSrteS ^^rstherthans mip ly taMog jobs crisis . yesterday, 
.domestic siripert the Prime tooompeiisate for ihe loss of de, worid woold/Se by TmivS h£n refeTred t0 stressed his aoimdings ha. 

IGnister, eayiog that the £7S0m the coming year to Mm. . .. p^,.. SS -”™ 1 


and not at all on unemploy- restrictions of his post lifted to 

gITiwir him tn inifintA dAimntein^A 


Sir Keith was giving evidence re ^ ef ’” he sa ^ 


competitive: British. St^CmiXHmtion’s: re- 
Asked about 'ithe Govern- organisatidiial rgvteWyacco» ^m g 
mentis proposal for South Wales to the Welsh 7 Nationalist party 


t * w rmrn allow htoi to initiate complaints before the WelS S^ect Com- At the same time, the tax aid to be designated_as:a special HSdCyjnru.;.: 
X JS^SnUS 1 gainst Government depart- mittee’s inquiry into the steel in the UK by vigorously expand- -aOna. mat forj^tund pur- : A Plaid deleg 


: reto^on S Lo i ^^OK’s th a>SdbS If this policy -were not ^He'made anumberof oblique • t ^ 8 i/*!P r but ^indicated he ^ jfSfw 

tion to the European Com- adopted, the recession would be and overt criticisms of the Gov- would , be pursuing the issue 


maud , 

If this 


; ' . = ju>M VLUia icoiciiujr. jac 

up those problems referred to stressed his -soundings had been 
him through MPS. no more than -orelimmarv at 


an the UK by vigorously expand- area wmuiuw. : A Plaid delegation 1 ImaBedby 

log enterprises was also very P° ses ^ust submitted to • Mr Gwynfor Evans* pajtrnresi-;- 

lovr, he sfressed, even if It was Brnssels-Comimssion, -met -Sir Charles -YMm 1 

Mirinli-MitfiteT -fHaii Tnslorwl'fy man Said it W2S a . tieSCTlDtlVe S.^r’.rr. Yrulcrs, 


policy 


-munlty’s budget 


he ***. 


uviiuuiHjjja unu uv^ u — i — — — — » — 7 ” — - .. f ■ . m UtiUL. IUCL ' Ou vuaiiw VU 11 £T 5 _ 

no more than preliminary at more complicated than Ireland's ..man said.it waf_a BSC.chainnaii tal^ttettyester- 

this stage, but indicated be ample offer of 10 per cent man- and analytical, Welsh • uace - - . - . ...- >, * -7** : 

would be pursuing the issue mum Corporation Tax until the document of £ e . pre ^ t y? 0Sl ' - ^ - "Jm' 

f,,t+hBP - vear 2000. turn of South Wales; The Com- •- It was tola ..toe. idea--, of- a 


• "worth at best only £200m in the ea*y, with the possibility of a successful economics — as Japan, . .T? , fr The “disarmament” 

present year, while half of the collapse of the banking system. Austria and Norway— operated JSJJ, ThI- 1 “US aimed primarily at 
■ ' remainder would be taken up Mr. Healey said that the third ’ «« """«"><« »«<» rather than react to complaints -■ — j *■ 


pursuing the issue nmm Corporation. Tax imta the document of the. present post- .-• 

- s year 2000. tion of South Wales; The Com- •- It was -..to 

... •Rariimr, .Mr. T.tmM»i '.T - mission’s Idea- of- an integrated Weiai Steel- 
irmamenr would be a of&dal at the Depart- programme in selected jureas be.. . fully .' « 


tion of South Wales; The Com- Br was toId the .idCT .of a 
mission’s idea. cHf~.au integrated' Welsh Steel- Corporation- vworild 
programme in selected . .-areas be- Sully . <ttissidere<l in - -the 
was still very much experiment management . '--.''Axv^tigxtion 


by EEC expenditure of socud world economies which did not social policies. 


SerSS L 0r SS^ n d ra^er than react to complaints at tft of Industry, explained tint was stiU very much experiment management . _ . ;fcv^ation , 

and is the major necefesaiy reform Pa<*ag« offered to attract ^ valde oflreland's incentives, tat The proposal was not direc- recently ordered San • 

jaa, POllCieS. ...t. ■ , l. . . J . . lntematlfmallv mnnilp Invest. — 1 n_u-_'- - nmn «y- TUT ntt-n-atunr- +fi& inuflfn l fn, 'BCA 1 


. and regional aid in the UK, possess oil would be worst hit 
rather than in a monetary re - by the n: cession. 


the iv cession. realise that you cannot run a 

They will need to borrow modem economy without close 


+« 'w^iich has become dear during in * e ™^ 0I S?^ y invest- along with those avaitlabie an tbd towards securing 

MTS SLFSi 1 : topm^of office. * T“.. ^3SX2£S**&Z* .SSS-n W. JtM-imt.aa 


along with those available an tM towards -securing new of~ McGregor, the iucdhtiog.^BSC 
Southern Italy, Greenland and large sources 1 of finance. ch ai r man. . 

Northern Ireland; were 2 times -• Mr. Lco Abse {Labi, Ponty-. However, Sir<3iafleseehe«ig 


He says: “It seems to me ^^d^e initiative would als 0 Northern Ireland, were 2fc times -• Mr. Leo Abse {Lak, Poniy- 

be pursued within OECD. - — — - -- ---- 


■ In a speech to the Inter- $70bn this year and are co-operation with the trade manifest that it would be a good « r JS*™? 

J. national Metalworkers Federa- already-, borrowing at an union movement" he said. thing and a reassurance to the Kermacknowoeaged tiiat the rest^of me _uk. 


as great, as tho se p revailing in ■ pool), .the., committee’s chair- recent "statements by Mr. Mac* ■ 


, tion's central conunittee, which enormous rate to finance exist- 
meets in London this week, Mr. ing debt*’’ 


Healey said that the major prob- He continued: " The tragedy 
lem facing the West was the is that this time there has been, 
increasing real oil price and little leadership from govem- 


an union movement," he said. 

St- Employing a favourite meta- 
phor, he said that “ Mrs. 


public 


somebody quite Wales and other parts of'BritakL 


To sn, said they were surely.' Gregor, -refused to, give, kssur-- * 
this was entitled tto a document “which ance^that employment Jcvels Jn J 


independent could take a look faoed very stiff competitioa because these particular areas is now circulating freely in -BSC would; 7 be maintained in 


He continued: “The tragedy Thatcher has done for mone- the whole of this particular fram *>•' BWi Republic fin were thought to be in need of Europe.’', 

is that this time there has been, tarism what the Boston aspect of a dmi ni s tration and - 


future,, 


increasing real oil price and little leadership from, govern- Strangler bas done for door-to- see whether it couldn’t be im- 
the surplus build-up in the meats of -the world -in dealing door salesmen.” - proved.” 


Whitelaw’s fun day 


’S'Sr&wsss Mason presses oefi'%bil|(W : :rij$. 

from the public if they have V- . 

been channelled first through BY ELINOR GOODMAN, LOBBY STAFF 

local HFs. ‘ ' 1 : ; 

w th« MR. ROY MASON, the former Mr. James Callaghan the party the lurch to the'Ldrt.” ' 


BY EUNOR GOODMAN, LOBBY STAFF 


BY FHtUP RAWSTORNE 


) MR. WTT.TTA M WBTTELAW 

I breezily look charge at the 

Commons yesterday in the 
. absence of the headmistress 
• In Venice. 

A great welcoming cheer 
-- greeted 1dm as the assembly 
-• realised it was going to miss 
Its bi-weekly economics 
Z lecture. 

* ihe Tory deputy leader 
• beamed indulgently — and 

dispensed more fun than 

1 , facts. 

Some Tory MPs were not 
terribly amnsed by the dlver- 
-. sions. 

Mr. Harvey Proctor (CL, 

, BasOdon) suggested darkly 
'■ that the Home Secretary 
...should, be devoting more 
effort to curbing immigration. 
.4 Something had been done— 
;; “ I have nothing to add,” Mr. 
ti' Whitelaw lightly responded. 

; Mr. Ivor ^Stanbrook (C, 
- Orpington) and Mr. Michael 
' . Shaw (CL, Scarborough) 

' demanded more curbs on 
. trade unions. 

Something was being done 
about that as welk Mr. White- 
■/' law replied. Mr. James Prior 

• was bringing out a Green 
Paper. . . 

“It's a scandal,” protested 


a Labour HP. “ You may 
tirink it’s a scandal. It hap- 
pens to be a fact,” Mr. White- 
law retorted. 

Since no one seemed to 
recognise a fact when they 
were given one, Mr. Whitelaw 
returned to the frolic. 

Mr. Barry Sherman (U, 
Huddersfield E) pressed him 
about the financial Times 
report that the Government 
was to stop ail council build- 
ing. 

Confirm or deny it, Mr. 
Sheerman challenged. “ I 
know nothing about it I did 
not understand what It said 
at all,” the' Home Secretary 
declared. Joining delightedly 
in the laughter. 

Mr. James Callaghan de- 
manded an assurance that the 
Government had no such 
plans. 

“ I know of no evidence to 
this effect” said Mr. 
White] aw without exactly pro- 
viding reassurance. 

Mr. Boh Cryer, " fL. 
Keighley) caused another 
- brief hiccup in the hilarity. 

How did he square Tory 
chairman Lord Thorney- 
croft’s involvement through 
UUywhltes in a £150,000 con- 
tract for trade equipment for 


Next week in Parliament 


Monday: Debate on the Brandt Com- reading. 


Comm man stage. Gas Bill second 


mission report. 


TiMsdsy: Social Security (No. 2) Bill 


Tuesday: Coal Industry Bill, second Committee- Debate on EEC report on 
-reading. Redundant Mineworfcora and powared Industrial trucks. 


Con cessionary 


Wednesday? Dabate orf problems 


Scheme) Order. International Develop- cra ated b7 lh o « on l P Z Z 
ment Association (Sixth Replenish- v Jv. . 

mant) Order. European Communities °* S LL aa i ttemant 


(Bm-i^ost” B!i. sfl s a ^n^ d rd^ c,Bi ScensrrBii? 

Wednesday. A debate on Ferranti. Sport Short m B £ 

Opposed private business. Cons idem- 

tion ol Lorda Amendments to the * utura *"• DBV8,opma,rt Commission. 


Industry BUI. 


TTiureday: Overaaaa Development and 


Thursday- Debate on the Royal Navy. Co-operation Bill, com mitts a stage. 


Pool Competitions Act 1971 
tinuance) Order. 


Statute Law Revision Bill, committee 
stage. Transport Bill, third reading. 


Friday: Debate on the Effects of the Sea Fish Industry Sill, committee 
Government's economic policies on the stage. _ Army, Air Force and Naval 


West Midlands. 


Discipline Acta Order. 


Friday Laboratory Animaila Protection 


Monday Social Security (No. 2)' Bill Bill, committee stage. 


the Moscow Olympics with the 
Government’s attack on 
British athletes, Mr. Cryer 
asked. 

Was it not “pure hypocrisy 
and double standards by Tory 
leaders busy lining their 
pockets?” 

Mr. WhJtelaw turned 
soberly to the Prime Mini- 
ster's prepared script “Those 
deciding to go to Moscow 
most examine carefully 
whether their actions are in 
‘the best interests of the 
country,” he replied. 

“Answer, answer,” bellowed 
Labour MP&— “I personally 
don’t think they ’are,” Mr. 
White law added. ... 

The Home Secretary's in- 
stincts proved more accept- 
able than the absent Mrs, 
Thatcher's repeated words. 

Mr. Robert Sheldon. (Lab„ 
Ashton-under-Lyne) urged 
him to follow that Instinct 
when the Cabinet discussed its 
economic policy. 

“Monetarist - Jargon never 
sounds convincing coming 
from your mouth,” he said. 

Mr. Wbitel aw replied that 
he would leave It to MPS to 
Judge what words of his - 
'sounded .convincing. **I fully ' 
support the - Government’s 
policies,” he said. 

But Mr. Whitelaw was a 
sensible man, Mr. David 
Steel, the liberal leader 
interjected. 

When would he and others 
like him in the Cabinet assert 
the need for an incomes 
polity? 

Would Mr. Whitelaw com- 
pare Lord Thomeycroft's tall 
for proper limits to MP5* pay 
with Mrs. Thatcher's dismissal 
of guiding lights? 

“ The sensible answer is 
yes Sir,” Mr. Whitelaw 
smiled. 

When would -the sensible 
men overcome the “ mone- 
tarist fanatics ”? Mr. George 
Foulkes CL, Ayr S) repeated. 
Mr. Whitelaw smiled again. 


neeu 10 alter the present Ulster Secretary and Shadow leader, has adopted on the com- 
S^? ge ^- ntS 1 ? t ° Cabinet member now under mission from the Campaign for 

attack from his cossBOtenor Labour Victory, a pressure; 


Why should an alliance such 
s - - Mr. Jenkins - envisaged . 


bogus doctor who performed 29 Labour PaS ^ iTSS-IWW Me Liberals -and .the 

* was toa^unlStiie PartT ffls l^e-Kgh? S ?S^ , Sf ra ? FtEl VS 

covered that he was not a cion of Tnmih-v succaoriori in sibOity?” he asked. Was it . not 


surgeon. 


intifying It claimed that a number of that the milltant image within 

groups could spring to prevent the large unions affiliated to the tho movement was^crea ting an 
the party being returned to Labour- Party (unlike Mr. atmosphere ih which / : this 
power. ' Callaghan,} shared their view menace conld be bom, germni- 

Mr Mason made it dear that ^at the composition of the ate and grow to IdU w retiirn. 
he SS tto ttSS executive ■ should tie. of Labour power”? ; ; . : r r V 

party envisaged by Mr. Roy radically changed. ■ The party^he said, must be on.. 


Parliament 
may deal 
with tax 
law sooner 


power. 


party envisaged by Mr. Roy radically changed. 

Jenkins, would succeed. Mr. Mason’s warning came in 

But he warned that if It did 811 ®pe a letter to Mr. Ron 
get off the ground at all. it Hayward, Labour’s general 
would ruin Labour’s chances of secretary, 
winning the next election. Res- As a member of the Labour 
ponslbility for that implied, Party {or aeariy 28 years he said 


Mr. Mason’s warning came in guard against' any sign of an . 
an open letter to Mr.. Ron organisation taking root, and 
Hayward, Labour's general, involving- people and., money 
secretary. • " which in .the endT could only he : 

, * anti-labour, and not, he empha- , 

As a member of the- Labour niwd, Democratic Socialist 



• . , • • 

- 

. .. 

* . • •::] 

r\ 


would rest firmly with the Left £ e "wanted the party to be he T ^df°^^dS&^th? , Su^- 
Mr. Mason’s warning came on aware of the 1 anti-Labbur fac- with" its report,.: . otherwise, 


SIR GEOFFREY HOWE, the Mr. Mason’s warning came on aware of the ‘ anti-Labbur fac- with its . report, ; otherwise 
Chanoetior, yesterday held out the eve of the weekend con- , tions that can spout' during a independent- Labour candidates, 
the possibility of . dealing with ference, beginning today, of time of cqntending grOtrps for not re^elected by their .own 


technical details of tax legisla- Labour’s Commission. of the soul and power -of the parties, -might stand a gains t " , 
tion in an autumn Finance Bill Inquiry. party” and the -emergence of official Labour candidates atthe i 

at some stage during the present It coincided with an implicit groups who, in the Words of Mr. . next election as the only way. of - 
Parliament This would allow criticism of tbe strategy that Jenkins would " react against getting redundancy money. 
Parliament to dehate technical . v . 


Commission 



Roy Masam V 


splinter grirap ttirdti - 


taxation changes less hurriedly 

than at present Under tiie .......... , .... . 

SwSSttrffSSi Elinor Goodman reports on Labour’s showdown this weekend . 

and broad fiscal nature— are . ••'./: ' / ■ ~ J ’ -V?., 

dealt with simultaneously dor- j M '■ ' j - ’ '-'-m : ^ L' *‘‘^ v 'l * 1 ' A '** ' ’ 

»SS££^: Party’s future on toe table 

to Mr. David Price, Conserva- “ . ^ : " :• *"\V. 

r 01 recfconio ff f °r the therefore, become the repository and cannot be ignored- Also, commission, their evidence is 

J^houT Party may finally arrive of all the really thorny issues, attitudes are not so entrenched ' aUoverthe place, Thoujrii the 

attractions to tbe idea Of an this weekend m the tranoml onri tfinnoh Cnnto Tnorehorc follr An CAVTla nf tha avnne latlrinlt mnw ■% ' .. 


Finance Bill can be regarded as Labour’s Commission of Inquiry 
a realistic possibility later dur- will get down to mak i ng recoin- 


ing tne present parliament." mendations on .the constitu- s £.«a.-uu»B iur ‘ . 7 , ±J r L wiwai- nwr w 

The idea of a separate BUI to Wal issueswhiS mSi tSi- a verdict - There, it will once t ?^ el . lpokS ^'-S mr ^ get through there-seiection 

handle technical Changes had and Right wingers regard^as ag! ^ 11 be t0 **“ numbers SfinweariS ^ MPs and change in the 

been put forward by Sir fSdjmStid tl game of cm^tiog entrenched ^ f° r P 0 ^- . Pariiamentaiy Labour. Party’s 

Geoffrey whileto^ 1 Opposition. Left; Biett-wtag votes. exclusive Mat- 1»:.. eleciiOm 

In particular, an autumn Bill n . .. Again, only a few are floaters. f eea T at ^oth .leader, but thelr interpretation 

well ahead of the start of the the a ^ en . (ia wR.be the Given the strength of the f^tional and local level Given of .an electoral college ^ is not 



weR aheadof the startof toe Wtts strength of the ^ '^TV ^ of “ 

new financial year would allow .^ uestl o ° s , flf w ^° Eho ^ Left on the Executive, it would 2.® £* ito 5S‘ stat . e . of La bour’s always the saihe-as that of the 

more time for detailed repre- , p !f? y ma y fe f t ° aild -2. ect be more likely— though no ideas may be unions who are pushing the 

sentations from bodies affected 1 ^®S er certain— to give a favour- “JJgJJ? , J°® .much idea of a new National Council 

by proposed changes. have to go through able verdict to a report which ^ commission, of Labour, which would reduce 

-I La re-election proems, came .out in favour of the con- ^®re.controversiaJ would be any the influence of- mmstitueocy 

PrAhnWv imrfnr dicmcdAn urilT « j lOPAA tna tiniAnu- wiinlif- 



Probably under discussion will stitutional changes, 
be other, inter-related, subjects, . .. 

such as the question of the to f?i 




for keeping a tighter grip on other-areas. 


utoons^btodt vote at SmEZ Exe . cu ^. e ’ s wfll then 


The report; together with the th e partetoifse stiSms 

remitivn’a vemli'rt mvll p ^ puiHe smi^S. 


euce and the possibility of set- '^ r " s ^ ar J r Confer- 


ttag up a new National Council ? nc ® , w ^ e r e numbers game 


Labour — wtoch 


used as negotiating counters in . — 1 ."“r* •***•«-* «*■ me cviarace nas „ ~ i". — - 

the complicated horse tradine T1IU ®ns control through their, centred round : the three mnwi zfS ciaims ^chance of 

2S21S,?2 block system, and in which the issues. PrediSiS?. X getting more than halt of what 


is played in terms of the On 
thousands of votes which the most 


Evidence 


•. ‘Wbep lhfi talk^ 

both sides will ' -probably argue 
that the weight of evidence is 


On the constitutional side/ ^ ^ 

wt of the evidence h«* flde^t .cf victory. thoagh the 


London-Rome starts July 1st 


which will almost certainly take which tbe issues. Predictably, .the consti- , r The mn rfrmtrr~ rnmn' 

place as tiie two sides try to 5°J e °l one mem b? r of a large tuency parties, which sentih by 11 ■*2LE^E^ B a. iecB1 
woo the all-important vtS of ^ happened last far the most individual sub- orlSnv^? ^ 

the five trade union representa- Jear, carry the day. mission^ supported the Left on ^ l°.^ e a . 


lives on the commission. 


Hope 


Again, most of the voting tfaese. There was^littlesupport 
attitudes will have been en- from this source for the idea of 

trenched long before anyone changing the composition of tlm re^efection and the 

gets round to reading the. com- Executive,_ though ■there was - vbmJwiMr ~ _ 


With all five members of the mission’s report. And this year, rensiderable pressure for modi : .airead^ rd ^ l riw^? i ^ t were 
Executive on the commission the key vote of the Asnal- wing the system of the unions’. ™ 


and the party treasurer pushing gamated Union of Engineering block vote at Conference, 
the Left wing position on the Workers looks like going with Equally predictably, 
constitutional issues, the only the moderates.. On this basis, ” ' 


“unfair,” with renewed claims 
that the composition of the 


Parii SJTSr' „ “ e ““sion .had been rigged in 
*"? ta S, “J?' ■**&■ *>vour of t be LciT "® g “ “ - 


hope Mr. James Callaghan, the last year’s conference decision supported the status quo— What is 


party leader, has of winning the to give the National . Executive though the. Left will argue that ■ If either ^ i 1 

day is in persuading a majority the final say on the party mani- not enough MPS bothered to Ioseron Srmdav mfht 

of the unions’ representatives f «to “d to make re-selection vote to make the .evidence fight on ^ 

and Mr. Michael Foot. Ms procedures for sitting MPs man- meaningful. “ SSSSStaSA^-iS P 8 ? of 

deputy, to back the status quo, datory would be overturned. ' - As for. the aR - importanf Party '*^l?£!$£? aar 

ft. the same way, the rules unions represented -On-- the "vear . ^ ^ J^Ft OUCe E 


as -v ; -' 1 
. 1 




represented 


the year. 




Evans of the Transport and 
General Workers’ Union and 


would survive another year. 
Many of the votes at Confer- 


EUROPEAN OPTIONS EXCHANGE 


Mt. Clive Jenkins of the Associ- votes « uomer- 

atinn nf s = 5 *? ence— the final arbiter on the 
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• '• so, both sides at • Bishops' 

By the time they emerge on Stortfoid regard the outcome as 
Sunday night — bleary eyed, and most important 


v ‘•'•j 


no doubt irritable after more For a start. It would be more 


Only Alitalia offer all the 
spaciousness of daily wide-bodied 
flights from London to Rome. 

Every dav at 1210. From July 1st 
Alitalia’s A300/B4is the latest ., 
version of the Airbus, an aircraft that 
already enjoys a reputation as one of 
the most comfortable planes in the sky. 

The 1210 departure is ideal for 
connections from internal UK airports 
andfor onward flights fromRome on 
Alitalia’s worldwide network; with . 
Alitaliayougetwlde-bodied comfort . 
all the way. 


Quiet, anti-pollution General Electric engines power Alitalia s A300/B4 Airbus. 

Arrival in Rome is also nicely timed 
for ‘Intermezzo’ holidays and stopovers, 
particularly if you decide to take a 
»£ long weeken± you fly out on Friday at 

1220 -you stay in a first class hotel- 
at and we get you back to London’s 

of HeathrowairportonMonday. 

sky. . Nowiifyouwotddlikeustoenter 
your name for a space reservation, 
xrts contac±yourTravelAgentor’phone 
on Alitalia, 01-734 4040. 


than 20 hours of discussion-— difficult for the five unions rep- 
they should, - in theory, have resented on the commission 


AKZC-: 
AKZ C 
ARB C 
ARB C 
FNC C 
HEL C ■ 
HEI C 
HEN C 
HO C 
IBM C 
KLM C 
KLM C ' 
KLM C 
KIM P 


/•km 

■ ■ F.'sal 
V 17 .B 0 


S23 : . 

F.S8A0 


F?i3 

F.Tol \.'t 


Be..- 

!f.B430 - 


agreed on _ ail the m ain consti- • — the Amalgamated Union of 
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rational issues. Also, they Engineering Workers, . the 
recommenda. General andMunicipal Workers’ 


«!!3? ^ Union, SOGAT, the Transport 

tbe.. and General Workers’ Union 


HS, and tbe Association of Scientific 

sation, of which the party has Technical and Managerial Staffs 

mudi less than the Conserva to vote againsttoe conS- 

nTes ’ # . sion’s report at Conference if 

Alternatively, toe weekend their leaders, had endorsed It 
may turn out to be a block- on the commission. Equally, 
busting fudging session. Since tbe report will be a powerful 
the question of the membership propaganda weapon, particularly 
of the commission was settled for toe moderates, who could 
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at the end of February after argue at Lonfrerenee that even 
six weeks of wrangling, there if the Executive rejected its 


have been no votes. Every time recommendations, they bad the 
anything like a constitutional moral authority of the report 
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issue has been raised, it ha^ on their side. 


been hastily agreed that this In the same way, .though the 




should be left to this weekend attitude of a majority cf mem- 
session, when all the 2,000 bits bers‘ of the commission is 
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weeken d in toe tranquil and toou^i some members talk on some of the areas which may, - Right claimed yesterday that 

^ond, separate autumn setting of mUBOBtatotaf publicly about avoiding votes to toe long term,* prove t^be ; jKtf toHSgSto^ were 

He^rancSed that there were altogether, both sides are as important as toe: constitu- supporting itotienumd for A 
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• OFFICE EQUIPMENT 


Microfilm reduces need for paper 


• INSTRUMENTS 


Water leaks 






-ESCAPES FROM buried water 
pipes reveal their presence by 
the Vrioise they 'make ' b'ut it is 
-not aiways^a .single . matter to 
-locate i them- wry accurately 
with - - 'coirveirtional listening 
tubes, especially ixz the noisy 
«m#tions of. busy streets. . 

Since inaccurate location can 
often ■ mean wasted digging, th & 
Water Research Centre recently 
cominissioned - -Plessey’a Elec- 
tronic ^sterns Research Labora- 
tory in Havant 'to. develop a 
locationinstrument and the re- 
sulting uiiit, called the Leak 
■Noise Correlator, can determine 
thVppsitton" of. most water leaks 
in pressurised pipes to within 
.ona.metre. 

"Basic principle is that, if 
.acoustic- detectors are placed 
oil either side of the suspected 
posatioh of .thfe leak (attached 
say, to fittings or standpipes) 
- then' the time difference of the 
arrival of sound at each wifi be 
a measure of the leak position. 

Technique used in the instru- 


ment is progressively to delay 
the signal from one transducer 
and multiply it by that from 
♦the other, plotting the result 
against time on. a. chan re- 
corder. 

The. plot reaches a peak when 
the-, twp .signals (delayed from 
one transducer and undelayed 
from the' other) are coincident 
in time, and the position of the 
peak from the start of the 
trace_ - indicates the time 
difference. Then, knowing the 
speed of sound in water and 
the distance between the two 
detectors, the leak position can 
be' found. 

Position is determined to one 
metre and if two leaks happen 
to exist they will both show up 
on the plot 

Portable, the unit can be 
mounted' on a vehicle and is 
easy to use. 

Manufacture is being under- 
taken by Plessey AEA, Great 
Yarmouth, Norfolk, (0493 
58541). 


LARGE SCALE commitment of 
an organisation's paper docu- 
mentation to microfim is still an 
idea which engenders unease 
among man y managers, effi- 
ciency , reliability and cost re- 
maining the prime questions. 

Two systems, a recorder and 
a sheet film retrieval system 
about to be marketed in the 
UK by A. B. Dick after con- 
siderable success in the U.S. 
should remove many doubts and 
also meet requirements for easy 
updating and retrieval of the 
fiche. 

The recorder uses transparent 
electrophotographic film: an 
initial flash illuminated expo- 
sure of the film to the document 
via a lens system makes electro- 
sensitive patterns on the film 
surface to which a toner adheres 
and is fixed by a radiant heat 
exposure. Each image is perman- 
ently recorded in eight seconds. 
It cannot be removed, but can 
be overwritten and added to by 
subsequent exposures, allowing 
updating, or invalidation of one 
frame and its replacement by 
another. 

The film does not become 
sensitive to light until placed in 
the recorder so that during 
external handling and storage it 
is virtually unaffected by 
normal office lighting. 

Use of the machine, known as 


COMMUNICATIONS 


Stops unauthorised calls 


• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over - 
seas broadcasts. 


. MOOT -. • DIRECTORS and 
managers' have a continuing 
uneasy - feeling that the com- 
pany telephone system is being 
.used for unwarranted . private - 
perpDses : by -employees.,- - 
•. Some do' not : mind, regard it 
as- an unavoidable expense and 
trust "their employees in use the 
phones : with consideration. For 
these that do mind and would 
tike" to put a stop to the prac- 
:tice,’ Tetepec. of .-15 The Boar* 

‘ way, Maidstone,- Kent .. ME16 
SPW (0622 56846) have an 
equipment which, when it is 
approved by the Po^t Office, will 
be able id prevent various na te- 
gorfes of unauthorised caiL: 

- vCalled Securitel, it operates 
on f our levels of outgoing; calls: 
mp bar at aH; no international - 
subscriber. dialling; iio / trunk 
dieting- (that is, local ncafis only 
can be made); and emergency 
cadis only, Incoming calls are 
not affected. 


• ELECTRONICS 


Tiny memory device 


NATIONAL Semicondnctfr *ayr 
it has produced' the industry's, 
smallest bubble memory pack- 
age with release on a sample 
basis of the NBM2256; a 256k 
device in a dual-in-line package 
occupying, a base - area" of 
1.10 x L10 inches , and having a 
height nf 0.36 inch. .. 

Operating at 100 kHz. the 
device has a data rate of 100 
kilobits per second and a seven 
milliseconds . average access 
time to the first bit of a random 
data block. * Power dissipation 
is about 750 milliwatts. 

The company has used direct 
stepping on the -wafer du r i n g 
the projection lithography pro- 
cess which “ prints ” each -cir- 
cuit. Dimensions down to 1.5 
microns are involved and the 


storagereefi~sfze isronly abotit 
12 niielSpfis Square. This makes 
posable a’ bit density of 670,000 
bits/sq cm and results in an 
overall die size of only 300 x 320 
mils. 

' It is intended to complement 
the bubble memory with four 
support circuits — controller, 
function driver, coil driver and 
sense amplifier — to give a com- 
plete bubble memory subsystem 
in only 9 sq Ins of board area. 
Availability will be late this 
year but in the meantime a 
board with standard IC- support 
will be supplied for evaluation 
purposes. 

More from 301., Harpur 
Centre, Horne Lane, Bedford 
(0234 47147).. 


• ENERGY 


Prevents heat wastage 


• HUDDERSFIELD' factory nf 
T. H. Raynor and Son carries 
out -commission- -wool scouring, 

; carbonising, bleaching and moth 
proofing;- can now save 
something like 120,000 therms 
a year with the - installation of 
' an ICCO recuperator from Spur 
Engineering, 138 Kenley Road, 
Merton Park, 'London, SW19. 
(01-540 45S1L - 
The recuperator carries out 
the pre-heating duties of a 
10,000 gallon water storage tank 
— supply source for several 
. -scouring- Aines;. used in -the 
facto^ processes. 

Pre-heating is achieved by 
.extracting, and- then utilising; 
waste "heat from the exhaust 
" gases of one of two 20,000" lb 
an hour steam boilers '{made - 
by : Robey of Lincohi). 

Demand for water in the 
scouring process is so high that 
. heat recovery (which increases 
as greater calls are made upon 
' water in this particular 
■ installation^ is exceeding 
expectations, says the. company. 

Specifically, with . a final 
exhaust gas temperature of d5 

: degrees C .andbelowi an -over^l 

t combustion efficiency of P e J 
■ cent, and better, is -being 
-- achieved; while high 

are .-resulting in JtiL ICCO 

* installations, "this is the highest 
-• to date calculated by Spur 

Engineering. 

' Apart-from effecting big fuel 
/ savings, the installation is also 


MATERIALS 


Produces 
very strong 


System 200, is very simple. The 
operator simply hangs the fiche 
on a holder in a vertical 
receptacle, places the original 
on the copying horizontal 
platen, uses a keyboard to deter- 
mine which of the 60 (or 98) 
fiche frame positions shall be 
filled, and presses the start 
button. Vacuum systems grasp 
the fiche, a cuver slides over 
the original, exposures take 
place, and the fiche is ready for 
removal and handling in eight 
seconds. 

Similarly, the image can be 
added to, but only after the 
operator overrides interlocks 
that normally prevent double 
exposure of a fiche position. The 
large, overprinted word 
•■VOID” can be added in the 
same way. When a new fiche 
is being filled from the start of 
the top row (portrait mode is 
used for recording), the 
recorder will automatically step 
from one position to the next. 

Although over 700 of these 
machines have been placed in 
the U.S. the company is only 
now starting earnest marketing 
in the UK. An early customer 
will probably be the Financial 
Times which plans to put inter- 
national company data on to 
microfilm. 

The problem of retrieving a 
frame of information from one 
fiche is of course , relatively 
simple using a modern projec- 
tion reader with X-Y manipula- 
tion of the fiche; a frame can be 
found in a few seconds. 

However, if there are a large 
number of fiche the right one 
has to be isolated, so that the 
problem once again assumes 


overtones oE paperwork. 

To make this a simple matter 
a Cincinnati company called 
Access Information Control 
Systems has for some time been 
selling a retrieval machine in 
the U.S. —there are some 6,000 
installations — and is haw 
making it available in the UK 
thr ough A. B. Dick (88 High 
Street, Brentford, Middlesex, 
TW8 SB A. 01-568 8899). 


stack entirely at random; when 
keyed again it will always be 
extracted by the mechanism. 

The notches on the jacket 
bottom edges are programmed 
also by the keyboard, which at 
that time is connected to a 
notching machine In which the 
fiche is placed. Wear on the 
notches is said to be negligible 
since there are no appreciable 
contact forces. 


It consists of a selection 'unit 
which holds the fiche, stacked 
vertically side by side, in a 
number of cartridges. Each 
cartridge, about the size of a 
couple of shoeboxes placed end 
to end, holds fiche equivalent of 
to 2,000 sheets of paper. 
Associated with the retrieval 
unit is a free-standing keyboard 
console with one-line electronic 
display. 

Each of the fiche is held in a 
jacket of special design. Along 
the bottom edge is a pattern of 
notches and on the front 
vertical edge a miniature 
magnet. 

The notches are specifically 
related to the number of the 
fiche. normally held in physical 
index; when the number is 
entered on the keyboard, the 
appropriate fiche is pulled out 
of the stock by means of a 
system of ascending longitudinal 
bars that locate (or not) into 
notches. A bar magnet running 
the length of the stack tries to 
pull out all the fiche by means 
of their small magnets, but only 
those programmed to do so by 
the bars will actually emerge. 

An important feature of the 
Access System 60 is that a 
fiche can be put back into the 


By manipulation of the stacks 
of fiche and their presentation 
to the magnet/bar selection 
unit, the equivalent of 1,000 
filing cabinets can be stored — 
the Access System M — and 
retrieval time still does not 
exceed 14 seconds for one fiche. 

The recorder supplied in the 
60 frame/ficbe format costs a 
little under £20,000 and tbe cost 
of fiche is 21.6p each. The 
Access selection equipment has 
a starting price of about £6,000 
while the big System M costs 
£112,000. 


It is understood that A. B. 
Dick is about to take a more 
comprehensive approach to 
information retrieval; it will 
embrace computer systems 
where necessary and will be 
able to draw ou the resources of 
its new parent the General 
Electric Company. 

It sees ho competition 
betweeu computer and micro- 
film, claiming that even in well 
computerised companies only 
2 or 3 per cent of the informa- 
tion that has to be kept is in 
a computer store — but very 
little of the archival, semi- 
archival and original document 
material. 

GEOFFREY C HA RUSH 


" The equipment works by 
examining the first three digits 
of the dialled number and by 
counting the total dialled. 
Beyond pre-set limits the line 
Is disconnected and returned to 
ddolUng tone Setting of the 
four levels is by a security 
.switch, with a five-tumbler 
action. 

Measuring only 100 x 200 x 
40 mm, this sealed unit is con- 
- oected in the line to the instru- 
ment and contains no batteries; 
its consumption from the line 
is negligible and the unit does 
not distort dialled pulses or 
attenuate a conversation. 

Securitel is at the moment 
being evaluated by the Post 
Office and if it is' approved 
decisions have yet to be made 
" as to whether the device will 
be sold by Telspec or the Post 
Office. -Telspec has been success- ] 
fully exporting the equipment ! 
for over a year. • . I 


instrumental in providing 
sizeable water gains in creating 
water by gas condensates, said 
to be a - major feature at the 
Huddersfield factory where 
water demand is high. 

This stainless- steel apparatus 
operates by condensing tbe 
water vapour of the exhaust 
gases — achieved by washing 
them by direct contact with 
water. Substantial quantities 
of both sensible and latent heat 
may be reclaimed and the heat 
re-utilised, either direct or 
through heat exchangers, for 
various applications such as hot 
water services for hospitals and 
hotels, heating of water for 
industrial processes (as at 
Huddersfield), swimming pools, 
underfloor heating, air heating, 
and any low grade heat 
requirement. 

The recuperator may also be 
added to existing plant 
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WHY NOT LEAVE 
THE DRIVING TO US? 


gATT) TO be so versatile that 
it can replace half a dozen 
other glues in. tbe typical wood- 
working shop Is an adhesive 
called Rakoll Express TO 50 
distributed in the UK by 
Sonneborn- and Rieck, Jaxa 
Works. . Peregrine Hoad, 
Hainault, Ilford, Essex (01-500 
0251). «. 

Although PVA-based dis- 
persion glues - Are _ not rare, 
setting time and viscosity, in 
addition to economy, vary 
greatly in use of the material, 
says the company, but this one 
is very quick to set— even 
when applied . ih a relatively 
thick „film on' joints /that are 
rough from the saw. It is 
economical in - use and produces 
elastic but very strong joints. 


Inter-City trains speed direct from, 
city centre to city centre, regardless of 
the weather; heedless of traffic jams, 
at top speeds of up to 125 mph. And you 
don’t have to park them. 

They leave frequently at times that 
fit neatly into your schedule. 

And for meetings scheduled for the 
crack of dawn, an Inter-City Sleeper is 
the answer. 


Prepare for your meeting. Have a bite 
and a cuppa and get your head together. 

No stress. No tension. And you can 
have a drink for the road after your 
meeting with impunity. 

Next time you take to the road, 
take the rail road. It’s got to be good for 
business. 

WHAT’S MORE. . . 


TF YOI FRE STILL SET ON 
STEAMING TTPTHE MOTORWAY, 
READ ON. 

We offer air-conditioned coaches on 
many routes. Individual seats with room 
to relax. You can catchup withthenews. 


You can have a Godfrey Davis car 
waiting for you at the Rail Drive office 
when you arrive if you need one. Stay in 
a British Transport Hotel Or link up 
with Sealink or Seaspeed services. 

And you can do it all on account. 

A Rail Account Order makes travel 


• TEXTILES 


Resistance 
of fabrics 


to fire 


A NEW piece of test equipment 
has been developed in Yorkshire 
by a British company for 
monitoring the effects of flame 
applied to sample fabrics. 

The model 280 flammability 
tester of James H. Heal and Co. 
(Richmond Works. Halifax, W. 
Yorks. 0422 66355) has been 
designed to provide data that 
will conform with the British 
Standard 'BS 5348 and it is 
likely that it may well be easy 
to adapt to meet all the pro- 
posed regulations of the ISO— 
International Standards Organi- 
sation. 

Basically the tester comprises 
a vertical frame on which a 
specimen is hung. In the first 
test a butane gas flame is 
applied to test the ease of 
ignition of the fabric by a con- 
trolled flame exposure. The 
second test measures the extent 
and duration of fabric flaming 
and afterglow after the source 
of ignition has been removed. 

The third, and final test 
requires a supplementary flame 
and an additional control 
module which measures the 
rate of flame spre-v* simulta- 
neously both vertically and 
horizontally. 

Because of its modular con- 
struction the teste# can provide 
data about all aspects of a 
fabric’s flammability behaviour, 
while it may, in a simpler con- 
text, allow for effective checks 
of *■ bum/non-bum ” to be made 
by dyers and finishers with a 
minimum of delay, but with 
reliability. 


-INDUSTRIAL 

ADVERTISING' 

KINNAIRD 


R WKmriafird SGo Ltd- 


• SERVICES 


Special 


designs on 


glassware 


BECAUSE GLASSWARE manu- 
facturers have decreed minimum 
order requirements, advertising 
and promotional glassware has 
been restricted to larger organi- 
sations. A company says that it 
can now offer commemorative 
glass items in very small quanti- 
ties — and is prepared to produce 
a special one-off — due to its 
process called Seriverre. 

This involves screen printing 
a design, company logo, etc., 
directly into the glass and uses 
enamels which are set into the 
material thus allowing the glass 
surface to retain its smoothness 
and lustrous appeal. 

Medium - sized organisations 
can order glassware in moder- 
ate quantities which carry their 
own artwork or designs specially 
prepared for 'them by a panel 
of artists working at the studio 
of Pettis Studio Glass, Adams 
Pool, Chedworth. Cheltenham, 
Glos. (01-868 3784). 


mm 








administration easy for you and your 


company. 

You can control costs. And have up 
to 25 days credit, interest-free on British 
Rail services. 

Over 7,000 firms make use of the 
Rail Account Order scheme. 

Does yours? 

Contact your local 
BR Divisional Manager 
for full information (the 
address is in your local 
telephone directory 


or at your nearest M 
station). 


This is the age of the train =|s: 
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Aquis sells biggest 
asset to Matheson 


Prugoes 
to Leeds 


final curtain in the South 
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AQUIS SECURITIES is selling 
Atlas House in London’s Cheap- 
side — accounting for over hal f 
the company’s total property 
investment portfolio — for 
£9- 25m cash to Repbeach. a sub- 
sidiary of Matheson, the 
shipping to insurance group. 

; For Matbeson, £a turn a sub- 
sidiary of Hong Kong trading 
group Jardine Matheson, the 
deal represents a return to the 
property market after its sale 
last year of Reunion Properties 
tp Hammerson for £42 .3m cash. 
More of the proceeds could yet 
be involved in other property 
purchases. 

The decision by Aquis, the 
property investment and 
development group which last 
year recorded a fall In- pre-tax- 
profits from £520,000 to 
£394,000, has created consider- 
able surprise In view of the 
historic importance of Atlas 
House to the company. 

Purchased in 1972 for £S.5m 
from Guardian Royal Exchange, 
the bunding is now — with a 
property collapse in between — 
in the boohs at £5 .25m. Last 
year it brought in £445,000 in 
rental income. 

More significant however, is 
the potential of the 40,000 sq ft 
building where the lease falls 
due in September 1981. Last 
year, Aquis received full plan- 
ning, consent for a refurbish- 
ment scheme and there were 
clear hopes of a big boost in 
rental income and an uplift in 
asset values per share. 

But Aquis, in which GRE 


holds a 65 per cent interest has 
decided on another course of 
action and the reasoning behind 
its move will be set out in a 
shareholders’ circular due out 
today. An extraordinary general 
meeting to approve the sale will 
be held at the end of this 
month. 

Mr. John Bateman, Aquis 
managing director and a former 
GRE man, said yesterday that 
the group believed Atlas House 
gave It a disproportionate part 
of its portfolio in the City 
(which some might see as a 
laudible weakness) and that the 
company had to contemplate 
heavy expenditure to bring the 
property up to date. 

“I am afraid that although 
the building, parts of which 
date back a very long wav, looks 
fine externally, a great deal 
needs to be done iride and the 
costs involved win be verv sub- 
stantial." Mr. Bateman added. 

The question of what Amiis 
will do with the cash raised by 
the sale remains uncertain. 
There does not seem to be any 
particularly pressing reason for 
such an exercise and the funds 
seem likely to be spread 
between nqw developments and 
investment rivals. 

As for GRE. it is dearlv 
supporting the Cheaoside deal 
and, despite snegestions that 
the move could trigger off some 
form of reorganisation of 
interests, the likelihood V; that 
the insurance group’s position 
will remain substantially un- 
changed. 


THE PRUDENTIAL Is to for- 
ward fund, at a cost of £5m, 
the first two phases of a 
planned £I2m development in 
the centre of Leeds. 

These will provide 33,150 
sq ft of offices at Coverdale 
House, 13-15 East Parade, due 
for completion In December 
this year, and a further 44,450 
sq ft of : offices at Lonsdale 
House, also in East Parade, due 
for completion March 19SL 

Project managers axe Land- 
mark Development Consultants 
and Abacus, a subsidiary of Sir 
Robert McAlpine, are the 
developers. Joint letting agents 
Bernard Thorpe and Strutt and 
Parker say that an asking rent 
of £5.50 a sq ft will be sought 
for both schemes. 

The freehold of the sites is 
owned by the City Council and 
a 125-year lease, presently held 
by Abacus, will, pass to. the Pru 
on completion. Three farther 
developments — providing a 
fu rt h er 100,000 sq ft of offices 
—bn adjacent sites are planned 
by Abacus and Landmark bat 
funding has still to be arranged. 
These are not due for comple- 
tion until 1983-84 at the earliest 

The central Leeds office mar- 
ket has aver the past decade 
shown a stability which com- 
pares wen with other major 
provincial markets. Rents have 
moved steadily upwards over 
the ' decade ’ punctuated by 
periodic plateaus rather than 
reversals — in marked contrast 
to the boom and bust record of 
cities like London, Manchester 
and Birmingham. 

ANDREW TAYLOR 


ANNOUNCEMENTS ' on - the 
future of London’s two contro- 
versial South Bank develop- 
ment sites appear only days 
away and those who stalk the 
corridors of power say that 
while the European Ferries 
scheme will be approved, 
neither Commercial Properties 
nor Greycoat London Estates 
will be so lucky. 

Reports from p lanning 
inquiry inspectors which have 
for some lime been with Mr. 
Michael Heseltine, Secretary 
for the Environment, are 
understood to have given the 
go-ahead to the 300,000 sq ft 
office and apartments complex 
planned by Euro-Ferries for 
tiie south side of Vauxhall 
Bridge^ 

Mixed schemes put forward 
by Commercial Properties and 
Greycoat London Estates, 
involving the Coin Street site 
which stretches along the south 
bank ■ between 'Waterloo and 
Rlackfriars: 'bridges, are 

-believed, however, to have been 
turned down. 

■ There is no guarantee that 
Mr. Heseltine will accept his 
inspectors’ recommendations 
(a vociferous lobby of Con- 
servative US’s opposed to the 
irrevocably If incorrectly 
dubbed "green giant” scheme 
at Vauxhall might well mean 
the Minister would prefer to . 
see the outcome swapped and 
there are Indeed suggestions he 
has asked' for briefs to support 
such a reversal). It neverthe- 
less seems unlikely that the 
recommendations will be over- . 
turned at this stage. 

Approval of European 
Ferries’ ambitious scheme, 
which MPs of every persuasion 


could watch taking • shape 
across the river, would vindi- 
cate its decision last year to 
call for a public inquiry in a 
move to cut short protracted 
negotiations with Lambeth 
Council. Euro Ferries, chaired 
by Keith . Wickeoden, wijo also 
has a plot on the north side of 
the Thames in his capacity as 
MP for Dorking, believes the 
profit potential for the scheme 
is enormous and claims to have 
several big tenants already 
lined up. 

As for Coin Street, a refusal 
to allow the large-scale com- 
mercial' schemes put forward 


at Last year’s marathon Inquiry 
(could London Weekend Tele- 
vision’s ' comparatively. limited 
plans scrape through?) will 
presumably help pave the way 
for tHe much-cherished plans 
of local community groups who, 
with the support of. Lambeth 
Council, say such rites should 
provide homes and not offices. . 


Watched 


Whatever the outcome, events 
will no doubt be closely watched 
by The Proprietors of Hays 
Wharf,- which wants to re- 
develop '25 acres of south bank 
between Tower Bridge and 
London Bridge. It hopes, how- 
ever, that in dealing with South- 
wark planners — who have 
indicated they are not opposed 
in principle to office schemes 
where planning gains are also 
involved — it will have a much 
easier ride. 

Another interested observer 
will be Stuart Holland, Labour 
MP for Vauxhall,. who is "the 
first to accept that he is un- 
likely to be nominated for any 


• awards .by developers unless 
they devisean . “outstanding 
nuisance" categoiy. 

Mr. Holland wears such un- 
popularity easily and at the 
Coin Street inquiry gave 
evidence in support of the plana 
put forward by local co mmunit y 
groups. He has subsequently 
and enthusiastically pursued an 
anti-office development cam- 
paign, not only in respect of his 
own constituency but in terms 
of London as a whole. . The 
capital, he says, desperately 
needs housing while there is no 
proven need for a major expan- 
sion in office space. 

Mr. Holland does admit that, 
if permission were ; given, 
developments at both Coin 
Street and Vauxhall may find 
tenants but he claims that the 
development . industry, ' by Sts 
failure to. detect; a fundamental 
shift in the- type and pattern- of 
demand for office space, is head- - 
mg', for another disaster. 

Mr. Holland dismisses sugges- 
tions that the development 
industry^ in the 'absence of ’ a 
si gnifican t level of speculative 
activity, is now much less 
exposed, and claims that; what- 
ever the developers say,' there 
-is a -building boom now under 
way in London. “I am not ray- 
ing there is an oversupply "of 
office space but there is . a 
definite , trend towards it, . .with 
as much as 10m- sq ft .of new 
accommodation either planned 
or under way. 

“"What the industry has not 
seemed to grasp is that we are 
no longer talking about swings 
in- a- cyclical-. industry which 
have . traditionally brought 
booms and -crises. It appears to 
be” . ignoring the continuing 


trend to . darentralise ^ from - 
London because^ of theVh&h 
costs involved sad mounting 
.employee resistance to cotn- 
muting and} perhaps* . ' mqre 
importantly, has fATjhefl^iraost 
totally to appreciate the impact- 
which hew technology is certain, 
tp have on office employment. 

Mr. Holland says that,- in. ad- 
dition, the total Port of provid- 
ing new office space in. central 
London are becoming . prohibi- 
tive — not simply from the de- 
veloper’s point of view, but -for 
tire community as a. whole. . . 

“People- tavaaoahly mention 
tire rale income generated "by a ' 
new scheme but tire public ex- ' 
pendkure'per head onbverheacT 
capital and services for offices ; 
can be immense' end- can easily 
offset any income in that direc- 
tion. 

M The fact is that whether you 
talk about social costs or likely 
levels - of . demand" for future ' 
.space - no-one * appears - tohavfe 
made any efforts to tirink it 
through-. Jt. is scandalous Jhat. 
everytiung -carr ap parently ■ be- 
ieft so readily to market forces 
but on that, basis - alone : I be- 
lieve the ceortc&ifrHidan. office 
scene could' be heading tor 
serious trouble.^ . ;V. ' 

“ It is all very well to take to 
a." short-term view:- if as a 
developer or contractor you are 
in and out of a project but 
those involved in fundmg' and, 
looking for a long-term . s o urce 
of rents, profits and 'dividends 
must adopt a "dtiferedt 
approach. The prospects war- 
rant a much closer examination, 
than in the past, when a .good 
office block in central London 
was automatically assumed, to 
be- a good investments* ; 
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SLOUGH ESTATES -bate; 
acquired an 8 acre site ne^r 
‘Hanover airport In West 
it plans* 
200,0$0 sqft mixed industrial 
jrodfefice development. Total 
>eqis£®jrt£ fta-' scheme is esti- 
mated it- "between £im and 
*Sin. including land purchase. 
Work, .on . a' . first phase, of 
9fijW5 sq ft-3s expected to be 
completed this . Autumn. 
Weathesrall Green and Smith 
'Are letting agents. 


; W. Strathclyde- Regional 
OwtoriLSupenm n natton Fund 
hav- through Richard Eflis, 
paid. r ,£23m for a shop ’ualt 
with 12,055 sq ft. of retell 
space: la the first phase of 
Lincoln’s new Cn mhfll shop- 
ping development. Vendors 
-of the '-gtm-n, let tn W.i BL 
Smith on a 30-year lease ata 
. current £72^500, were LJnctftn 
Com Exchange and .Shxtitgt. 
~ represented; by J HealoR^itai 

RalWnrr ■>*'> .Tn .. ■ -T5. 


• Bernard Thorpe has let 
TPO^Q0':^q- :ft ot -industrial 
space in Antwerp lh the 'first 
five months of. this year com- 
pared with' its own earlier 
f^?owtvrf'fi5O,0O sq ft for the 
whole ’6f L90O^ lh: the latest 
deal 200,000' sq ft has been 
let. to Concordia Mafl, a postal 
Com pany. A rental of only 
45p a sq ft — even though this 
isan old er building — shows 
thrt the - Antwerp industrial 
market has still some way to 
go before the corner is turned. 


^Estates and: General Invest- 
ments. Are. to develop a £2J5ra 
mixed’ industrial and ware-, 
house scheme providing 61,000 
sq^- vff, space at ShnoOds 
Road, ’ttcyton- E10. 



f!4l INDUSTRIAL 


] 


MODERN SINGLE 
STOREY DEPOTS 


IALONDELAND 


BUX SELL, LEASE, RENT, INVEST, EXPAND, DEVELOP. 

Or just explore. 


Available at 

LIVERPOOL 

Derby Road 21,000 sq.ft 

MANCHESTER 

Sherborne Road 15,880 sq.ft 

PRESTON 

Wellfield Road 11,400 sqit 


; i > j iia r r 


Lalondefand. Our home ground. 

High Streets or byways, city 
centres or suburbs, town or country. 

For offices or shops, factories or 
houses, old and new. 

We cover the width and breadth 
of the South Wbst, and have 
experience in depth of every land of 
commercial and industrial property. 


LALONDE 

BROS& PARHAM 


The Property Agents 
64, Queen* Road, Bristol BS8 1RH 
Tel: 0272-290731 

Also at Weston-super-Mare.Bridgwater and Exeter 


Cyclops Street 11,500 sq.ft 

STOKE^-TRENT 

PpulsonStreet 8,900 sqit 

AD enquiries to 


ASHFORD, KENT 


Moderii -Office, Showroom. -.Warehouse 

rraxrsq. tt. / v - . 

TO LET - ._ . . 


Building- 


urn 


CHELMSFORD 


KL500 sq. fc.:fmay divide ^ 
Warehouse (or tight industrial) 
TO LET 


DUNSTABLE 


6 1 500/i0 j 9tt>/l7' ? 500 iq.jft. . ; 

New Wa re ho use / Factory.. Uhfts r 
Occupation September -1900 T ' 
TO -LET ■« 


KEW/RICHMOND 


Refurbished Warehouse/ Factory 
4/35,000 -sq/ft 
■TO LET ' 


LONDON/ Ei6V*vv* 

Substantial. Factory. Eremlset-.L 
I7f000 : sq. ft.;' .- ,• 

FREEHOLD FOR SALE' ' 
t>R -WOULD LET- 

■Sfegiefitorey Warehouse • *' 
.1.0,800 sq. ft, - ; 

tolet. 


RUSHDEN 


MATTHEWS GOODMAN 


Manchester 

City 

Landmark 


Office Building 
220,000 sqft 
For Sale 


Opportunity for Imaginative 
Refurbishment Scheme 
For Phased Occupation 


EDWARDSYMMONS 


56/62 Wilton Hoad 515/516 Boyal Exchange 
London SW1V1DH Manchester M2 TEN 
Tel: 01-834 8454 Tel: 061-832 8494 
Telex: 8954348 



COMMERCIAL 

AND 

INDUSTRIAL 

PROPERTY 


& POSTLETH WAITE 

c.ot;cc;; liv^rpcol. 5 ?rsis 

051-236 8732 ■4 WATER ST LIVERPOOL L2 3SP 


85JOO sq. ft > ' - 

On. 738 ajcres. 

Modem S mg f e-Storey Factory 
FOR SALE FREEHOLD . T _ 


ALSO AT?S LiPPSK'THAMES.STtOMOON EC4S 3'JA ::-«3J2:o 


4350-2L750 sq. ft. .... 
Factqry/y/aretfouse.U.nlti . 
Under Comtnrction 


Appears every Friday 


Sunlight 

House 







A Development by the South ctf Scotland Electrfcfty Board Fansion Fund 


113-115 GeorgeStreet Edinburgh 








I Self-contained office suitable for 
prestige Headquarters Building. 

I16;943Sq. Ft availableon 
basement ground and4 upper 
floors. 

[Private Car Park. 


lactones m Northampton 


I Maysubdrvidetoprovidesuites 
from 1 ,800 Sq. Ft 


Brackmnis — Available now 
2 units of 4890 sq ft (454 sq metres) 

1 unitof 12 500 sqft M 160 sq metres) 
Mouftxm Paric — Available now- 
31 units of 1000 sqft (93 sq metres) 

6 units of 3488 sq ft (324 sq metres) 

2 units of 13 452 sqft (ISO sq metres) 


IbLet 

Richard Ellis 


Chartered Surveyors 
— 75, Hope Street, Glasgow G26AJ 

Telephone 041 -2041 931 


Bradcmifls — Available from Nbveniber1980 
9 units of 4885 sq ft (454 sq metres) 

8 units of 12 880 sq ft (1 197 sq metres) 

4 units of 1 9 236 sq ft (1788 sq metres) 

Also, readywhen you are, is a wide range of sites 
up to 50 acres (20 ha) freehold or on leasehold 
terms. 


LEWISHAM 

SEJB. ■ 

Mainly Single Storey . 

inaustri 

Premise: 

B;S.v 

192,000 SQ. FI 
ON 6.1 ACRE 

For Sale Freehold 

es ^ 


m-m 


& 




STOOKWELL ROAD, SW9 

OFFICE AND SINGLE STOREY INDUSTRIAL 
COMPLEX FOR SALE 
(or will Let) 

19,600 sq ft approx^ plus large yard 

Price £275,000 

Apply to: 

. Davis Woolfe & Co. 

6 Paddington Street, London, W1 - 01-486 3621 


FACTORY WANTED 
AV0N/W1LTS 


Approx. 75 /HJO *q e ft 
indnstrla] use. 
Apprmc. 12,000 sq. ft 


ancillary offices 
ts span lor ox pan 8 


■Soma apact lor axpanaVon. 
■Prater to Lease. 

Otuilt pfesee m Retained Surveyor* 



i i : r * 


BT DIRECT* CW -OF -i ' NATIONAL WESTMINSTER BANK -LTD, 

65-67 High Street 
EXETER 






Banking and Office BuHdino 
1 Pf ^»W;em^C!cyr Centre poslnon, 

FREEHOLD FOR SALfi BY AUCTION, lOrii lULT, 



Commarcwi 

• 32 Cethedral Ytfd. Fidt. 
Te| { (0332) 5JS7l' . . - 












i*£V0mtul 



-OFFICES 

Ready Now Will Divide 

' Letting Agents; 

SILVERT LINCH & CO. 

Moore House, Gilbert Street, 
-London WJY 1RB 

7 TEL: 01-629 0938 




Tottenham N15 

New Industrial/ 
Warehouse Unit 



Factories and warehouses 

3,000 to 40,000 sq* ft, 
from £1-50 sq. ft* 

Sites up to 50 acres 

Skilled labour available. 

Housing for new and existing staff. 

Ring BoblUmouth 
0952 613131 

Telford Development Corporation, Priorslee Hall , Telford, Shropshire.TF2 9NT 



© 


clive lewis . 

| b partners 
16 Stratton Street 
London W1 

THaphodKOMSBIOOl 


Richard EIKs 

Chartered Surveyors 
BIT) Bruton Street 
London W1X SOU 
Tataphcnc 01-408 0929 


SUPERB 

OFFICE BUILDING 




49 Upper Brook Street W1 

5,400 SQ.FT. 

LEASE FOR SALE 

Telephones and Telex 


piwiSeTucKE^ Gluttons | 


St. Martins 
Industrial 
Estate > 


Bedford 


WE.VV 

WAREHOUSES/ 

FACTORIES 

Phase 1 10/73 9 500sq.ft. 

Available July 1980 
Phase H 40 9 ©O©sq.ft 

Fronting Main Road. 
Tenants requirements 
can be incorporated 
at this stage. 

A DEVELOPMENT BY THE ST.MARTINS GROUP 


* . j. •" L • 


On the instructions of 


ImIHi EpIc 




Dorset House 

Stamford Street SE1 

94,000sq. ft (approx) Freehold Office Building 
Refurbishment-- Occupancy- Investment 
K>r Sale by Informal Tender. 



Sole Ageui-s 


mm 


33 King Street London EC2V8EE 01-6064060 


TO LET 

Chamberlain 

« &Willows 

Estate Agents • Surveyocs 'Wkios 

01-8824633 

HalcHouicCrccnLjuxcLondooNOSTGTeln: 299161 


16 Hanover Square Wl 

' 74 Grosvenor Street Wl 

l 0T-629 5101 

01-491 2768 . J 


J 


BOURNEMOUTH-HURN AIRPORT 

TO LET 

INDUSTRIAL DEVELOPMENT SITE 

; • 76 acres with outline ptannmg consent. 

Details from Dorset County Council Vainer’s Department 
Town -Hall Annexe, Sf. Stephen's Road, Bournemouth 
Tel: Bournemouth (0202). 292366 Ext. 457 (Mr. Rose).- 


Mayfair 


\ To Let . y 





2373 sq.ft 

■ Air Conditioning 

■ Fitted Carpets 

■ Passenger Lift 

■ Period Building 

3 FR tDt RICK S PLACE ' •• ' ' 

LO\DO\ LCJ RW-\ 

01-6067601 


FREEHOLD 

OR TO BE LET 

CARDIFF CLOSE CITY CENTRE 

4/16,000 SQ. FT. 

SHOWROOM/OFFICE/WORKSHOP 


MELLERSH 43Si.Jame'’s Piece 
A? HARDING london SWIA IPA 

OVB.'TTODSUWOS 7el.0l-493t.i41 




»AWI| ill. 

Z.\»j 

ItiVllK' 


WALKER 

WALTON 

HANSON 



FOR SALE 

Approx. 4.5 acres 
(Metro Toronto (Area)— Canada 
Valuable North-East corner property. 
Steeles Ave. and Dufferin Street. 
Strategically located — close to major 
auto routes. 

Principals only contact: 

M. A. Moffat. President. 
FlSHERVILLE PROPERTIES LTD., 
c/o Suite 2600, 390 Bay Street. 
Toronto. Ontario. M5H 2Y2, Canada. 


FLORIDA — Building over 1.200 m> floor 
space, sale or rent liote ind. wihOOM! A 
town St. Pctersburfl. Fla-. U.S.A. J. H. 
Bonk B3M Holkirctien HocnfeM 6. W. 
Germany. 


Dublin— C ity centre offices to let with 
ofiones. services and telex. WrtTe fine 
T.S27G. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


Chartered Surveyors 

NOTTINGHAM 

Syara Lane. TN: 54272 

MELTON MOWBRAY 
Wilton Lodge. Wilton Road 
Tel: (0664) 67555 

MANSFIELD _ _ , • 

45 Stockweli Gate. Tef: 35427 
Telex: 378157 HANSON G 


NOTTINGHAM 
RUDDINGTON HALL 

Suitable for a variety of commercial purposes 

FLOOR AREA 11,500 SQ. FT. 
SITE AREA 8.154 ACRES 

FREEHOLD VACANT POSSESSION 

FOR SALE BY TENDER 


ADVEHTiSEMENT , 

avon ; 

’ BRISTOL . 

Adler Stanley , & Price. 7 -St. 
Stephens Street BS11EG. TeU Bristol 
0S72) 299151. 

BEDFORDSHIRE 

•• Stimpstm loek l Vfoee. 2fT King 
Street. Luton. 0582 421941. 

• ' Idlroy. Estate Agent*. 50 St Loyea, 
Bedford. Telephone (0234} 50952. 

; . BERKSHIRE 

.‘T- ‘ READING 

- Bucfcefl ft Ballard. 43 Market Place. 
Reading. -Tell (0734) 57341. 

• CAMBRIDGESHIRE v 
-• CAMBRIDGE Br SURROUNDING 
i\" ABEAS 

' Douglas L. January A Partners. 7/8 
- Downing Street. Cambridge. Tel: 
--•(0223) 63921. , Estate .Agents, 

1" Surveyors; Veloar*,^ Land .^Agents and 
• "Auctioneers of all types of 
V- Residential. IndustrioL Commercial 
•: and Agricultural properties- Branches 
at Royston. Newmarket and Saffron 
Walden. 

= . '.'ESSEX 

: JtLL ESSEX 

Balratow Ewes. 75 High Street Brent, 
wood- (0277) 226222. 

BARKING 

4 Gterany (A.) * Son. Chartered 

' • • Surveyors. 63 Eon Straw. 01-594 3017. 

/ SAFFRON WALD 01 ft 
SURROUNDING AREAS 


Douglas L. January & Partner*. 

7 Xing Street. Saffron Walden. 
Ta(: f079S) 21176. Edtate Agents. 
Surveyor*. Valuer*. La^d - Agents 
*pd Auctioneers. of all . types of 
-Realdentiaf, Industrial, Commercial.. 
~ : god pre pe/tiafc;.- .. 

: SCXnT^MWJN-SEA - 

.BaffiLBET 

Bradleys Estate Agent*, Valum & 
Surveyors, 107 : High StfMt, Benfleet 

Wanton. Temple, Talbot & Wlutt. 
'Chartered Surveyors, 34 Clarence St. 
Tel: (0307) S30717. * • 

GLOUCESTERSHIRE 

Powell and pOT « n> , 

Surveyors. Commercial and Indus trial 
Specialists, 37/4V 
Gloucester GLT 1EA. Tel: 3644* also 
at Cardiff 27666. ' 

CHELTENHAM ft DISTRICT , 

Lawson ft Lawson, Chartered Valua- 
tion ' Sunreyore . '£f^up 3 

Regent Street, Cheltenham. 

0242 21677/9. 


; HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 

Hall Pain - ft.- '.Foster, - Chartered 
Surveyors. Valuers. Estate Agen ts, 3 9 
London' Road, Southampton. (0703) 
28915. 

L- S. Vail ' and Sons. Chartered 
Surveyors. Commercial i Premises 
. Department,- 18 High Street) Fa reham. 
(0329) 285871. . 

HERTFORDSHIRE 

Stfmpson Lock ft Vince, 9 Statlori 

Rd.. Watford. 0323 37711. 

HEMET HEMPSTEAD 
■ r.' J. AStehison,! Chartered Surveyors. 

' 63 Marlow as, Hamel Hempstead 3446. 

LETCHWORTH, HIT CHIN AND 
STEVENAGE 

Han dales, industrial Dept-. 44 Broad r 
way. Lercfcworth 3773. Hltchin 53643. 
Stevenage 53309. 

ROYSTON ft SURROUNDING AREAS 
Douglas' L January. & Partners, 2/3 
- Rsh Hill, Royston. Tel: (0763) 42921. 
Estate Agents. Surveyors. Valuers. 
Land Agents and Auctioneers of all 
types of Residential, Industrial, Com- 
mercial and Agricultural properties. . 

WATFORD 

Gordon Hudson ft Co-. 747 The 
Parade; Watford 39711 (10 lines). 

keHt 

ASHFORD . 

Burrows & Day, Chartered Surveyors, 
and Estate Agents. 39/41 Bank Street. 
Tel: Ashford (0233) 24321. ' 

BROMLEY ft DISTRICT 
Baxter Payne ft Lepper, Chartered 
Surveyors, 19 East Street. 01-464 1181. 
DARTFORO 

Proil Champion * Frail. Chartered 
Surveyors. Auctioneers and Estate 
Agents, 78 Spital Street. Tel: 28891. 
CANTERBURY 

Geering ' ft Co Iyer, Chartered 
. Surveyors, 37a St. Margaret's St. 
Tali (0227) 57253. . - ' 

MAIDSTONE . 

. Geering ft.. Colyer, Chartered 
'Surveyors, ff Colman House, King 
Street, Maidstone. Tel: (0622) 89891. 
22/24 High Street. Tunbridge Wells. 
. Tel: (0SS2) 3136. Bank Slreex, 

Ashford. Telr (0233) 24561. 
TUNBRIDGE W&1S 
Gw ring ft Colyer, Chattered 
Surveyors, 22/24 High Sweet. Tun- 
bridge Wells. Tel: (0832) 25136. 

LANCASHIRE 

MANCHESTER 

Leslie Roberts Chartered Surveyors, 
-Valuation, Disposal, Advice end 
management of Com. ft Ind. Pro- 
perties^ Qumo's Hse., Queen Sl. 
:~M8n. Mi 51A. 081-832 5348. 
PRESTOfT 

Donfefe Wede-ft Waters, Umcentre, 
Lords 'While. Preston. Lancashire PR2 


1DH. Telephone 57758. Commercial, 
Industrial development, investment 
and letting specialists throughout the 
UK la conjunction with Harlow office. 

LEICESTERSHIRE 

LEICESTER 

Jarroms, S Peacock Lane. Leicester, 
52311. P.A.I. members. 

MS.TON MOWBRAY 


Welker Walton Harmon, Chartered 
Surveyors. Estate Agents. Auction- 
eers. Commercial and industrial 
Property. 1 Wilton Road. Melton 
Mowbray, Leicestershire. Tel: 
(0664) 67555. 


LINCOLNSHIRE 

Brogdan ft Co., Char. Survys., Estate 
Agents, Silver Street. Lincoln. 0622 
3132. 


LONDON 
CITY - 

Noel Alexander ft Partus.. Property 
Advisers to Banka. 70 Queen Victoria 
SL. EC4. 04*248 2258. 

Bairs tow Bros. Provincial House. 218/ 
226 Bishopsgate, London EC2M 4QO. 
Tel: 01-377 0137. 

Chestertons, Chartered Surveyors and 
Estate Agents, City, Holbom, end 
Decentralised Offices. 28 Queen 
Street EC4R IBB. 01-243 5022. 

City Agents, Off. Spec.. 4 ft 6 Copt- 
hall Ave.. Moorgote, EC2. 628 4200. 
Cottier ft Madge, Chartered Surveyors 
and Property Consultants. 5 St. Bride 
Street. London EC4A 4DE. 01-353 9161. 
Conrad Rltbfat ft Co.. Consultant 
Surveyors and Valuers. Plantation 
Hse., Fenchurch St.. EC3. 01-623 9116. 
Hampton ft Sons, Skinners Hall. 3 
Dowgate -Hill, London EC4. 01-238 
7831. 

Michael Kalmar ft Co.. Chartered 
Surveyors, end industrial Property 
Specialists, 181 Queen Victoria 
Street, EC4. 236 6871. 

J. Trevor ft Sons. Estate Agents, Sur- 
veyors and Valuers, 85 London Wall. 
EC2. 01-628 0735. Also Mayfair and 
Manchester. 

WEST CENTRAL 


Lender Bin field. Chartered Sur- 
veyors, 75 Shoe Lane, Fleet St., 
London EC4A 3BQ. Tel: 01-353 
7841. Telex: 23SE2. 


Robert, Irving ft Bums, Office. Com. 
ft ind. Specialists, 23-24 Margaret 
SL. WIN 8LE. 01-837 9821. 

Bradleys Estate Agents, Valuers ft 
Surveyors. 27 Jamee Street London 
Wl. 

Chestertons. Chartered Surveyors and 
Estate Agents. West End Offices. 
Factories. • Warehouses, etc., 75 
Grosvenor Street, W1X 1LB. 0>499 
0404. 

Conrad Rtolsrt ft Co.. Consultant 
Surveyors end Veluere. Milner House. 
14 Menchester Sq., W1M 6AA. 01-935 
4499. 

Harrison ft Partners. Office Specialists. 
57 Blandlord St.. W1H 3AF. Ot-486 
8121. 

Herron ft Partners, 30a Sackville St.. 
Wl. Tel: 437 2781. 

Meadow S cham a ft C om pa n y. 79a 
Park Street. Wl. 01-493 8882. 

Roiff Diner ft Co. (Office and Com- 
mercial Property Specialists). 179 
New Bond Street. W1Y 9 PD. 01-491 
3154. 

Ian Scott ft Co.. Estats Agents and 
Surveyors, Berkeley House. 20 
Berkeley Street, London Wt. 01-493 
8911. 

Smith, Me track. Surveyors. Valuers 
end Estate Agents. 17/18 Old Bond 
Street, Wl. Tel: 01-493 1613. 

SOUTH WEST 

James Andrew ft Ptnrs., Consultant 
Surveyors and Estate Agents. 62 Pall 
Mall. London SW1Y 5 HZ 01-839 4436. 
Hampton ft Sons, 6 Arlington Street. 
London SW1. Tel: 01-493 9772. 


Michael Berman ft Co., Shop. Office 
ft Industrial Specialists, 358 Hegent 
Park Road. Finchley. N3. 01-349 921.1. 


MERSEYSIDE 

LIVERPOOL 

Ramsey Murdock ft Partners. Com- 
mercial, Property and- Investment 
Valuers. Derby House. Exchange 
Flags. Liverpool, 051-236 1448- 

R. F. Spark ft Co., 9 Quean Ave.. 
Dale St.. Liverpool L2 4UZ. Ter: 051- 
236 0685. 

Riding ft Co., industrial and Com- 
mercial Property Consultants, Estate 
Agents end Valuers, 2nd Floor. 
Martina Buildups. 4 Water Street. 
Lverpool 12 3SP. Tel: 0612Z7 3314/5. 

MIDDLESEX 

HEATHROW 

Rogers. Chapman, Industral . , Com* 
marcial. Surveyors and Property Con- 
5 a Hants, The Lodge, Harmondsvrorth, 
West Drayton. 01-759 0966. 

HARROW 

Arthur Payno ft Co.. Com mercial 
Property Agents. 01-863 5797/ B7 81, 


HOUNSLOW 

Home ft Sons. Chartered Surveyors. 
181 High Street. Tel: 01-570 2244. 
STAINES 

Richard Brampton ft Co., Surveyors. 
Agents and Valuers, 25 Windsor Road, 
Wraysbury. Tel: Wraysbury 2288. 
Emmltt Rath bo no. Commercial, 15 
Clarence Street. Starnes. Tel: 59321. 

NORFOLK 

The A- G. Ebtrege Partnership. 
Exchange Street. Norwich. Tel: 
(0603) 29971. Telex: 97372. Com- 
mercial and Industrial Surveyors. 
Residential Agents. The AGE 
of Property Expertise covering East 
Anglia to the City ol London. 

NORTHEAST 

Storey Sons ft Parker. Chartered 
Surveyors. Newcastle 0632 26291. 
Middlesbrough 0642 248301. Stokesley 
0642 710583. Morpeth 0670 57393. 

NOTTINGHAMSHIRE 

MANSFIELD 

Walker Walton Hanson, Chartered 
Surveyors. Estate Agents, Auction- 
eers, Commercial and Industrial 
Property. 45 Stockweli Gate, Mansfield 
(0623) 35427. 

NOTTINGHAM 

Cavanagh William H. Brown, Rent 
Reviews. Valuations, Acquisitione, 
Sales, Lettings, 92 Friar Lane. 
Nottingham. Tel: (0602) 40747. Also at 
Newark, Grantham. Leicester, Lincoln. 
London. 

Hallam Brackett ft Co.. Chartered 
Surveyors. For advice on ell types of 
commercial and industrial property 
throughout Nottingham snd (he East 
Midlands, 8 Low Pavement. Notting- 
ham NG1 7 pR. Tel: (0602) 51414. 
Tales: 37273. 

Walker Walton Hanson, Chartered 
Surveyors, Estate Agents, Auctioneers. 
Commercial ft Industrial Property, 5 
Byerd Lane. Bridfeemith Gate. Notting- 
ham (0602) 54Z72. 

OXFORD 

OXFORDSHIRE 

OftPORD 

Bucket! ft Ballard, 58 Commaritet St.. 
Oxford. Tel: (0BB5) 40801 ft 15 Offices. 

SUFFOLK 

BURY ST. EDMUNDS, EAST ANGLIA 
Lacy Scott Commercial, Agricultural 
and Residential Surveyors and 
Auctioneers, 3 HBtter Street (0284) 
63531. 

NEWMARKET ft SURROUNDING 
AREAS 

Douglas L January ft Partners, 124 
High Street, Newmarket. Tel: (0638) 
5731. Estate Agents. Surveyors, 
Valuert; Land Agents and Auctioneers 
of ail types of Residential, industrial. 
Commercial and Agricultural pro- 
perties. 


SURREY 

GUILDFORD 

Cubitt ft West Commercial Surveyors, 
44 High 'Street, Guildford. 0483 77277 
or 60565. 18 offices In Surrey. Sussex 
and Hampshire. 

WOKING 

David Smithy as Partnership,- Com- 
mercial Consultants. 1 West Street, 
Woking. Tel: Woking 66668. 

SUSSEX 

Clifford Dann Commercial, Chartered 
Surveyors, Albion House, Lerwes 
(07916) 4375. (Six local offices). 


Stiles. Horton, Ledger. Surveyors, 

6 Pavilion Buildings, Brighton. Tel: 
25161, and at Hove 720771, East- 
bourne 36244. Worthing 37992 and 
Crawfey 518661. 

Goo. White ft Co. (Commercial 
Department), 28/29 Ship Street, 
Brighten. 0273 21961 (6 local offices). 

CRAWLEY 

Philip James Associates. 6 Brighton 
Road (0293) 21156. 

HAYWARD'S HEATH 
Gearing ft Colysr. Chartered 
Surveyors, 133 South Road. Hayward’s 
Heath. Tel: (0444) 57311. 

HORSHAM 

King ft Chasemora (Commercial). 
Carfax. Horsham. Tel: (0403) 8444). 

WILTSHIRE 

Bucket! ft Ballard. 106 Commercial 
Road. Swindon. Tel: (0793) 44511. 

WALES 

Powell ft Powell, Chartered Surveyors, 
Commercial and Industrial Specialists, 
6-7 St. Jphn'e Square. Cardiff CF1 
2S8. Tel: 27666. also at Gloucester 
3844. 

BRIDGEND 

David E. Little Ptnrs., Chart. Suivys., . 
36a Caroline St.. Mid Glam. (0656) 
53445. 

TYWYN GWYNEDD 

Fiaher Arblitt ft Co., Auctioneers. 

High Street 1136 SAD. (0654 710388). 

YORKSHIRE 

SHEFFIELD 

T. Sexton ft Co., Chartered Surveyors, 
Estate Agents and Valuers, 53 Queen 
Street, Sheffield. Tel: 77635 and 10 
The Crofts. Rotherham. Tel: 77179: 
New Office: 31 M&rkat Place, Retford. 
Tel: 704748. 


E&don Lockwood ft Riddle. 
Chartered Surveyors, Property 
Consultants, Sales and Advice in 
connection - with Commercial ft 
Industrial Properties, Portfolio. 
Property Management; investment, 
6a Cempo Lane. Sheffield $1 2EF. 
Tel: 71277. Telex: 547490 ELR. 


SCOTLAND 

ABERDEEN 

Burnett (F. G.). Chartered Surveyors. 
Valuers & Estate Agents. 33 Alb yn 
Place. Aberdeen A 89 8SA. Tel: 
(0244) 572661. 

James R. Thomson (Properties) Ltd.. 
23 Crown Street. Aberdeen AB1 2HA. 
Webster ft Co. (Chortered Surveyors). 
80 Union St.. AB1 IBB (0224) 52687/8. 


EDINBURGH 

Hlllier Parker May ft Rowden, 5 
Charlotte Si.. South Edinburgh. Tel: 
031-225 5988. 

Kenneth Ryden ft Ptnrs. , 71 Hanover 
St.. Edinburgh. Tel: 031-225 8612. 


Kenneth Ryden ft Partners, 121 Want 
GBorge St.. Glasgow. Tel: 041-221 
8591. 

Webster ft Co.. 21 West Nile St., 
Glasgow. Teh 041-204 0771. 


PLANT & MACHINERY 

Array Entwistlb. 28/34 Cross Kingdom: PD Box 1. 30 High 
Street, Manchester M2 7AQ. Tel: Street, High Wycombe. Bucks. 
061-834 9177. Tel: (0492) 21234. 


Balistow Eves. Valuers end 
Auctioneers ol Plant and 
Machinery and Trade Stocks 
throughout the U.K.. Provincial 
Houee. 218/226 Bishopsgate. 
London EC2M 4QD. Tel: Ol - 377 
0137. 

Frank G. Bowen Limited (Eat. 
1824). Specialist Auctioneers and 
VBluers ol Machine Toole, Textile 
Machinery, Trade Stocks, ere., in 
the U.K., 15 Greek Street. Sh Bites - 
bury Avenue. London W1V 0NY. 
Tel: 01-437 3244. 

Henry Butcher & Co. Inc. Leopold 
Farmer a Sons. Auctioneers & 
Valuers. Brownlow House, 50/51 
High Holborn. London WC1V 6EG. 
Tel: 01-405 8411. Also at Birming- 
ham and Leeds. 

Colebroak, Evans ft McKenzie, 5 
Quality Court, Chancery Lane. 
London WC2A 1HP. Tel: 01-242 
1362. Specialist Valuers and 
Auctioneers to the Printing 
Industry. 

Eddisons, Chartered Surveyors. 
Industrial Building. Plant ft 
Machinery, Auctioneers ft Vlra., 
Pennine House, Russell Street, 
Leeds LSI 5RZ. Tel: (0532) 30101. 
Also at Huddersfield. Bradford & 
Halifax. 

Edwards, Bigwood, Bow ley, 78 
Colmorb Row. Birmingham B3 HG. 
Tel: 02t-Z3fi 8477. 

John Foord. Chartered Surveyors. 
El Queens Gardens. W2. 01-402 
8361. Valuers of Industrial 
Property. Plant and Machinery in 
the U.K. & abroad for ISO years. 
Fuller Poisor, Chartered Surveyors. 
9 Leopold Street, Sheffield 
Sl 1BW. Tel: (07421 24331. Telex: 
54798. Heed Office London. 
Grimfcy ft Son. 2 St. Phillip's 
Place. Birmingham 3- Tel: G21- 
236 8236. 

Hamnett -Rafferty. Chartered Sur- 
veyors. Auctioneers and Valuers 
of Plant Machinery and factory 
Premises throughout United 


Industrial Plants Corporation (UK) 
Ltd., Auctioneers and Valuers ol 
Plant and Machinery, 71a Salis- 
bury Street. Hull HU5 3DU. Tel: 
0382-492872. Telex: 527562. 

Established U.S.A. 1919. 

Jarroms 8 Peacock Lane. 
Leicester, 52111. P.A.l. members. 
King ft Co., Chartered Surveyors, 
t Snow Hill, London EC1A 20L. 
Tel: 01-236 3000. Telex: 8854S5. 
Norman Levy Associates Overseas, 
Guaranteed Valuations and 
Auctions of Plant and Machinery. 
Morley House, 314/322 Regent 
Street. London Wl R 5AH. Tel: Oi- 
631 0707. Telex: 887231. Levy G. 

Edward Rushtun, Son ft Kenyon 
(Em. 1835). Auctioneers, Loss 
Assessors ft Valuers, 10 Carlos 
Place, Grosvenor Sq.. London 
Wl Y 6HA Tel: 01-493 6787 
and at Birmingham. Dublin. 
Manchester, Sydney. Mel- 
bourne ft Brisbane. 

Edward Symmorts ft Partners, 
Auctioneers ft Valuers. 56/6Z 
Wrhon Road. London SW1V 1DH. 
Tel: 01-834 8454 and at 

Manchester. 

Walker Walton ft Hanson. 
Chartered Surveyors. Valuers and 
Auctioneers of Plant ft Machinery 
and trade stacks throughout the 
United Kingdom. Nottingham — 
Byard Lane. Tal: (0902) 54272: 
Mansfield. Tel: (0623) 35427: 

Melton Mowbray — 1 Wilton 
Road. Melton Mowbray. Tei: 
0664 67555. 

Wea choral! Groan ft Smith, 
Chartered Surveyors / Estate 
Agents, 22 Chancery Lane. 
London V/C2. Tel: QT-405 6344, 24 
Austin Friars, London EC2. 01-636 
9011. . 

Wombs rail, Hollis ft Gale. 
Chartered Surveyors / Estate 
.Agents. C.M.A. House. 29 King 
Street. Leeds. Tel: 0532 442066. 










I aSTi mVMLIM 


On the Instructions ol 



Western Industrial Estate 



Approx 120,000 sq. ft. 7 acre site 

First class car parking, yard space and land for expansion 


(JFH/06674) 


KF 

+R 


Knight Fran k & Rutley 

20 Hanover Square London WtR 0AH 
Telephone 01-629 8171 Telex 265384 


it 


r KING St. 

EC2 

REFURBISHED OFFICES 




Vigers 


( H AR'f.Stl) St RVt-tiRs 


Offices 1,300sq.ft. 
Lower 

Ground FI. 1,010 sq.ft. 

Total 2,310sq.ft. 

■ Passenger lift 

■ Suspended ceilings 

■ Fitted carpets 

■ Telephones ordered 

4 FREDERICKS PLACE 
LONDON EC JR 8DA 

01-6067601 


LONDON EC4 


MEW AIB C 0 H 8 ITI 0 HED 
OFFICES 

6,025 sq. ft. 

on. one floor 
immediate possession 


LONDON W! 

TO BE LET 

15,262 sq. ft. 

SELF-CONTAINED 

OFFICE 

HEADQUARTERS 

with. Car parking 



John Chive rs 

_ & Son 3 

' Audi on cers Estate Agents. 
Sura/^Vors. Valuer;.'' 


FOR SALE 




INDUSTRIAL ESTATE 

ASTON . 


R ;Cj h Lci.FiCi 


* Part new, part refurbished 
buildings 

* AH leases F. R. and I. with 
three-veer rent reviews 

* Increasing rental already 
estabtfahed on the estate 

+ Total rental income £69,000 

PRICE: OFTERS IN THE REGION 


JOHN CHIVERS & SONS 


KINGS NORTON. B38 8SO 
Teh 021-468 6213 


STA. BARBARA, 
CALIF. USA 

Gently sloping drive loads to MHtop 
Roman-Graco Mansion of 11,350 sq. 
ft. offering oectudod privacy on Its 
11 wooded acres of prime urate 
land. Poetic setting with dramatic 
view of Pacific Ocean and lovely 
mountains- Finest climate. In USA. 
Uaed as a school • and should be 
returned to former elegance. 

Price $2.1 million 
LEK3H-ROSS ASSOC. 

(213) 780-2188 

P.O. Box 8QZ7, Universal City 
CA 91608 USA ' 


On the instruction of 
R0USSEL0T LIMITED 

FOR SALE 

MAJOR FREEHOLD 
CH0UCAL FACTORV OF 
situated on a level 14.4-acre site 

82,090 sq. ft. 


' UTTLE HOUGHTON 
NORTHAMPTON 

For further details: CoikmHb Com-, 
mercfel, 687 Sitbury Blvd., Central 
Milton Keynes. Tel: (0908) 606681, 
or B Wood HRI. Northampton: Tel: 
(0604) 38281. ' 


SHOPS & OFFICES 


nueMOUO atop with once asm. only 3 
mllfM Hesthrew. £524)00. 01-340 2960. 

MA Tf AJ g> .oppufte Green .Park. Prestige 

SK- JR WESr’""' 24 how ‘- 


INVESTMENTS 
FOR SALE 


UXBRIDGE MIDDX. 

ENTIRE SECOND FLOOR OFFICES 
In Light Modem Block, approx. 1,600 
sq. ft. 20-year luu with S-yuriy 
reviews. 6-car parking specs. 

Offers in region of C7 per sq ft. 

Sole Agents: 

karroos estate office 

Knrghtsbradga. SW1X 7XL. 

Tel: 01-689 1400 (Ext. 2807). 


. MILDENHALL 

SUFFOLK 

Freehold or To Lat 

WAREHOUSE AND OFFICE 
on 1 acre site. £215.000 Freehold. 
....or £18,600 pax (Lsssehold). 

CONNELLS COMMERCIAL 
687 SUbury Boulevard. 

Mlltpn Keynes. T* (0808) 808691. 


FOR INVESTMENT 



FACTORIES AND 




Wmm 


20% NET 
YIELD 

on two freehold industrial in- 

vestments for sale. E.G. 03,000 
income pa. so be sold « 
£180,000 plus another sipiiiu-* 
larger investment. Also residen- 
tial flatlet portfolio for sale. 
5APCOTE PROPERTIES 
021-233 1200 


GRAYS, ESSEX ■ 

Higli.yMdlng modem oIBca/coauner- 
e»l. jnvaatmsHT In prominent posi- 
tion. Office building approximately 
8,375 sq ft. commercial approxi- 
matiriy 18.277 aq ft let on F.R.f. 
leases. Income £35,250 p.a. Offers 
tn .region ol £310.000 far freehold 
G.C. Apply: Belmow Evw. 01-377 
0137.. Rah'BMN. - 


HOLIDAY 
CHALET PARK 

.....AND .RESIDENCE 

in premier West Country resort. 

£185.000 Freehold: 

For fuli details writs » Proprietors 
at Pump Conage, Bfckington, 
Newton Abbot, Devon. 


LEASEHOLD 

OR LEASE PURCHASE 

MawookTrifeig Estate.Southanptoa 

Modem building ior light industrial use or warehousing 



•'Excellent motorway 
access - 

• Near city centre 


One acre site with good 
access and loading 


' - - • Full sendees and . 

► Warehousing and building 

offte aboommodaHah In excellent repair 

For colour leaflet and viewing contact 


10 Carlos Place, Okosirenor Square, UmdonWIYeHATutephone: 01 -483 6787 


OFFICES 

URGENTLY REQUIRED 

(all propositions considered) 

WEST LONDON ferkLaneio South GrcuJarRoad 

Our Clients are seeking approx 8,500 sq.ft modem 
leasehold offices. Car parking esentiaL - Ret G.RD. 

MANCHESTER city Centre 

Financial Clients require a freehold rite to support 
20,000 sq. ft approx. With carparking. . • Ret N.S.H. 

BRIGHTON 

Professional Clients are looking for up to 5,000 sq.ft 
leasehold. • • RetWW 


Hedey&Baker 

awM wnuww 

29 St Inm StoeaLHcnovar Square, 
London wia 389 ot-6299292 

Oy d Union 116 Od dead SM London EC2N UR 
» m — dam Buneb wgn Jar nmiu tab 



BANKING PREMISES 

with offices 


ms 


(Basement, Ground and 3 Upper Floors). 

Dunlop 
Heywood&Ca 

CharreredSurvevDTs 


SvXDeansgace, Manchester; M 3 2 QB 
061 834 8384 Tkkac 667262 


0—mmm KINGS inn ii— 
■ WEDNESBCERY 

I i M1LEM.6 (JUNCTIONS) 

1 NEW FREEHOLD 

I FACTORY INVESTMENT 

I FullLB A available 

1 New Letting at £12,850 fxa. 

H PRICE: In the region of £150,000 

Wp CONRAD RTTBLAT&COl 

ConaAant Sirreyore L VaktfR 
Toteptoon 01-835 4499 

KhoHom U HMCtaMtaraqum, London W1 .Tote*2a2 BSD 


HOUNSLOW 

TO LET 

New Office Development 
10,300 sq.ft 


erring 

Son tS : Dan 


Chartered Surveyors 

01-734 8155 


INTERNATIONAL PROPERTY 


FLORIDA^ 

’jti 



HILLSBORO BEACH 
(between Fart Lauderdale and Palm Beach) 

An opportunity to buy a second besne for investment, holiday. 
Income, retirement while sterling is strong and exchange controls are 
relaxed. 

Floridas mild climate, sub- tropical beauty and diversified cultural 
and commercial attributes make it an ideal location lor buying a home. 
The Sunshine State attracts people from all over the worid and 
communications with Europe are escellenL Real estate taxes are 
generally much lower than those in the northern stales. 

-McAlpioes activities in Florida extend over several years and in 
partnership with highly experienced local developers, can offer quality 
• and value for money rarely seen today Their many new projects range 
from 2 bedroom Bats overiooldnggdf courses from 525,000 to luxurious 
condominiums and houses up to £J50£00 overlooking the Ocean or the 
Gulf of Mexico. 

A McALPINE JOINT VENTURE FINANCE AVAILABLE 
R>r full details and advice contact sole UK. agents. 

! R\n R\ NATHANIELS & DICKER 

> 1 ) > 14 Gloucester Road, London SK74RB 

77 1 Triephone: 01-584 945fl.Telex:a8$M9 ' 
^ '/ Associated Offices 

LI Li I.LP^ BOSTON • CANNES -WADA-VlOiNA. 


APPOINTMENTS 


aJiTTF 


BIGC has appointed Mr. BL G. tiwe directors In Salisbury . for chief engineer, vehicle engineer- 
(Oscar) . jOeVlUe, vice-chairman, its new Zimbabwe' ■ subsidiary’ - ing,ilVX>^ . • 
as executive deputy chai rman "Freight International (Ply.)'. . . 

from July. Sir Kenueth Baning- Mr. Ian Malcolm, .' Mr. Alan Mr.,, 8- W.^ Konm*, of: Wood 

ton remains non-executive deputy McAnley and Mr. Dave Chitten- Gundy, has succeeded Mr.-A.- CL 
chairman. In big new position den. 1 -*'■ - Paterson, . of the Union Discount 

Mr. DeVflle will be responsible ■ ★ — \ • Company, ef -London* L as h wag - 

with the chairman. Sir Raymond . Mr. D. K. Jones ias been ary -secretary - -of,^ lhe-v TN'j.fcR^ 
Pennock, for the executive appointed managing director Of NATIONAL CD MARKET AS50- 
operatjons of the company in- XAKIRON (UK).’ He bas the dATION. -. . ; * 

eluding the four main group responsibility fof lie company’s - * . 

companies: Balfour Beatty, activities in both toe UK and Mr. Hbao Makfta; presadent of 

BICC Cables, BICC Ind ustrial Europe. - . NKK (NIPPON KORAN KKVls 

Products, and BICC INTER- ^ to retbre from that post "and he 

NATIONAL. The Secretary for Eherjgr has will b«dme ch^rm® of the. 

.* . • re-appointed Lord Kearton as a - -RnaTri iT jg «aifyftMor vfeHt He Mr 

Lord Carrington has appointed pa rt-time : me mb er - Mlnord KattaO, execritive vice 

Lord lOnderstay gbarrman of SBBR. - presideriC TTbe t cbai^es ■ will 

the COMMONWEALTH DE- ENERGY AUTHORITY for one fdUow on Jane 27. 7 

VELOPMENT CORPORATION year. . .. 

for a period of three years from _ J ♦: . Mr. -Banry Homer has teen 

July 1 in succession . to Lord . I ^ on * Entguarn retireft- appointed company sect-etary nf 

€hey of Nannton who retires on from the boards of 6UAR DIAN ‘ €5b8E63Bf - 6R0UP fa succession. 

June 30. Jto^rJS^sSe' Heritage, ^who.has 

★ -ANCE and .GUARDIAN ASS Cf±t- ■ -retired, ... 

INTERNATIONAL DISTIL- ANCE COMPANY. \ ■’ .*■ 


LERS AND VINTNERS has ■ ■ *' "• ’ ' MERCANTILE CREDIT COM- 

made the following appoint- ® Ir - *»seph E- HInde ras been p^NY has appointed. Mr. Peter 
meats: Mr.' George Bull, while appointed of tiie tour> Moore ’ ^ / reMonri general 

retaining his overall respon- cil of mem bers and of, the, board manager 7 of it?- northern region 
sibility as deputy Tnan a glng gf- AgcgtorB of . ERA- TEgH- and^atnembCTof its management 
director of the group, will re-_ NOLOGY. ^Mr. Fi J^ Lane, WbO_- JR^iird;' 
linquish bis direct responsibility retires from those positions, has ■' - ^ 

for IDV Europe and will assume become honorary president of Mr: MkdaeU'ones has become 
the IDV Management responsi- KRA and* he remains a non.- executive vice "president " of the 
bility for Paddington and executive ddreotor of the. ERA TRUSTHOUSE FORTE group’s 
Carillon in the U.S. . Mr. board. . .. : lYayeLodge 'international lot, 

Geoffrey Pal an will be retiring ' an .American company based at' 

on March 31, 1981, and during ’ Mr. NIek Buckley has been Sail Dl^o,- California. Thls is a 
the intervening period, Mr. Bull appointed marketin g E rector of new^io?t -apd hfr. Jonfes now has 
will' also progresively take over RENAULT . TRUCKS . -AND", rekkmsfbility ffft.r the- operatiou 


U'fWr.rtbe- operation 


responsibility as chairman of BUSES. Mr. Barry GlbsmL'is and oevtjopment of TraveLodge 


IDV Export Mr. Christopher now ffeld service manager. . hbttij mirpss North itmericaL'He 
Pearman is appointed numaging -k ■ . is ' succeeded by Mr. Michael 

director, IDV Europe, covering Mir. Bichard A. Barty and lfr. .Flnldeman as operations direc- 

operations in Spain, Portugal, KJeU G- Finstad have - ibeen totv-Ppst Hbases in tiie TJK. 1 

France, Germany and Wina appointed vice presidents in the -■ " 

Selection Intemationai but techni cal division of SAGA . -Mn. A/ F. Fdrtescne haS teen 
eluding Ireland where Mr. David PETROLEUM AS. Mr. Barry elected chairman of LYON. LOKR 
Dand as managing director of continues ' in charge - of '- the HOLDINGS nud chief ^executive 
Gilbeys of Ireland will be re- engineering and production and of the group from July 1. . .Bx. 
porting direct to HIV's xoanag- Mr. Finstad- of fee- exploration s. H T, Barter .retinm as ehair- 
ing director Mr. Anthony section. • man oh Jhncj30 4 nd becomes pre- 

Tennant Mr. James Espey will * . ... sident- At the same, time he. -re? 

take over from Mr. Palau, respon- • Patricia A. Walker lias become tf^es ffdzp.tiie Bqpfds.of Lyozi I>e 

sibility for Australia, New company secretary of tbe^ ^WAD- Falbe International., .tjron Li&r 
Zealand and the - group’s interests KIN GROUP.' • ■ Reinsurance Consultants, Lyon 

in the Far East. . * . . . . . ' - Whr Systems and Ijytiti De Falbe 

_ * Mr. Gordon C. Bmlth has been Underwriting ' 'Agencies. "Mr. 

Mr. G. W. Sutton, chairman of elected -chairman • and - Mr. Barder. retires firem ’the 1 . -Lyon 
Sutton Riley Engineering, bas Dennis Evans,- vice-chairman, of Lohr Holdings Board-bn' April 5 , 
been elated president of the the council of the SOCIETY. OF 1881. r ; 

ASSOCIATION OF MINING COMPANY AND COMMERCIAL . 

ELECTRIC AL A ND MECHANI- ACCOUNTANTS. The chairman ' Mr. BUI Boulton, Mr. Brian 
CAL ENGINEESS. of the council holds the -appoint- Howes _and Mr David Nojfh- 

, - * . ment for one year and is also croft -executives of E3MBER- 

Mr. Fransois Mayer, managing president of the. Society i- IEY-CLARK, ^have been . ap- 


director of Rothschild Invest- 
ment Trust, bas been appointed 


*' . pointed to the Board. 

Mr. Philip L Qeln has joined ■■■■ : : 


to the board of TARGET LIFE the Board of Saturn : Lease Mr. - Jantes Greally has been 
ASSURANCE COMPANY. Underwriting and Mr. RusseQ appointed, JHanEginsr -director of 

* Pends^ has been made a :direfr. T.> Bridger -and- 'Son and Mr. 
Mr. Seamus Waring has sue- tor of Mansionplace Bath com- Richard Kord has become mar 

ceeded Mr. Jack Webb as manag- panies are members of : the feting - director .' of ’ a newly- 
ing director of EKMAN CLEAVE- MERCANTILE HOUSE GROUP: formed company ■! CURRYS (RE- 
(IRELAND) foHowing his retire- TAIL). The -parent concern is 

“eat . . air. Patrick Ginc. has been GURKYS. - . : 

* ___ appointed executive ..vice-chair-- .. .'wi. ■ 


.TAIL). The r . parent -concern is 


The NATIONAL WATER man of RADIO LUXEMBOURG Mr. Peter Middleton has been 
COUNCIL has appointed Mr. (LONDON). ■ appointed managing director qf 

Jota Meredith as assistant ' ' * . .. ... J. PARKINSON AND - SON 

director (industrial relations) in Mr. J. E. Mason has been f SHIPLEY), Succeeding - Mr. 
its manpower services division- appoin ted . by . LEXI#AND Norinan Stewart who has refired. 

’ TrTTTTOxro , v , ..... . VEHICLES as product engin- Mr. Middleton Wis- previously 
• KUEHNE AND NAGEL has eenng director, . heavy vehicle ' managing director; at •'J'*' * Stirk 
appomted three resident execu- division. - He • was ' previously and SooL 


AHNANCIAL'nMESSURMy 

HONG KONG 

JULY 7 1980 


The Financial Times proposes to pablish a Snirey on Hong Kong in its 
editimt of July 7. The editorial synopsis is set out below: : 

INTRODUCTION The past three: years have, seen Hong Kong malce a 
great leap forward both economically and in its relations with QnnaTCan 

it now consoUdate its. gains in the face of more, adverse extanal 
circumstances? ; .. 


THE ECONOMY Successive years of growth find the economy more diverse 
and mature but wondering whether it can make a soft landing from high 
inflation, an extravagant properly boom and: rampant money growth in the ' : " 
face of a possibly severe world recession. ’ " ; 

CHINA RELATIONS The extraordinarily rapid development of relations r 
with a modernising post-Mao Ghina has done wonders!, for confidence in z^! 
Hong Kong. Immigration from China remains a major problem- for 0 yer- : ‘ : 

crowded Hong Kong. Also Hong Kong as a source of investment skiljs' and 
market for China. : 

GUANGDONG RELATIONS A loofe at various developments, ii ’transmit t i 
and industry in the neighbouring province and Shen^n tndustrial area.' -- 


• Domestic Banking . 

Banking Centres 
Financial Services 
Stock Market 
Gold Market • 

Commodity Exchange 
Entrepot Trade 
Airport ... 

Reviews of the Major Industries 
Trade _ 

Imports 


Iiriicatr Market : 

Housing and New Towns 

I’n^erly Market 

Transport 

Corruption 

Macao 

Edn^ njtfnw 

fidget, ' ' 




Hong Korig in the World 
(HI Exploration ' 


F or further information and adver&smprates please contact: A- . 

dive Radford . / : •' ^ ^ ! : 

UK Advertisement Manag er r ' ; : "z ‘ 

Financial Times . v 

Bracken Bouse) 10 Cannon Street, London ECSP ABY' ‘ v ^ * 'N 
Telephone: 01-248 8000 Ext 510. Telex: 885033 FTNTMG i 


EUROPE’S BUSINESS NEWSPAPER 

me contents, sis, ml publication dates of St^urs in &e Ptonetai^TbnC™ 
to change at the Cisecetttm of the Editor ■ — 
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J52F* B £^E - management now one of 
ChtWA;* urgent priorities . the . new Chinese 
^nagprriejti Association has begun fo 


make- ^contact with-, delected, western management 
nrnamsthtxnna, (fe .of flic first delegations to ’ 


SM- 

'M- 


organishtions. One .of 

■ ' .7 ^ | ■ _ ' . "' •VJWWIWIHJ MV • Vt» 

visit, was from the 

U^s -Association QfTeachersvf . Management. 

^ - 4 h^ilfhp^seassociatwn iod$ established just over 
^ ^ <Mfe of prof essUvml- 
s _ 171 ^ u ^ rj 'al 7na7iagement. It forms 
«CGJiowiic . Commission, the Peking 
go^pimeT^rs ;top_ industrial supervisory body. In 
addx^on ip re^esentaiives of the commission, its 


membership includes the directors of factories (top 
management) and university professors. 

In addition to its direct talks with the association, 
the UK delegation — consisting of 15 people from 
industry, consultancies, business schools, universities 
and polytechnics — met managers at a dozen factories 
all over China, as well os academics in the new 
departments of enterprise management at leading 
Chinese universities. So it gained an unusually detailed 
picture of the turbulent wind of change now blowing 
through Chinese industry. In the articles beloic, and on 
Monday, the leader of the delegation Bob Garratl, 
examines some of the undercurrents. 


.“t. 




s managers are 
to more mountains 


Bob Garratt looks behind the scenes at China’s new industrial revolution 


and discovers a vivid contrast of stress and success 



Chinese contrasts: the traditional commune factory (left), and the modem State plant 


. JMBjfcY IliTJMlNATED by a 
few ' m Z stringfesuspended . light 
tmRrs,mor& than half the 
Lwo&sbop's machines lie idle 
.on the rhmmed earth floor. 

. Itowffi.. - those - . in . . operation 
-■crowd.-'* large group of 
writers, their --- actions 
hampered by . the jumhled 

layout of the factory. la a 
shednextdoorstt 10 lathes,, 
.made. a year ago' but still 
waiting for the - customer 1 to " 
deliver - - its barter, products in 
exchange. " 

UttSe more than -a stone’s 
throw away, you- find a. con- 
- trast that could hardly be. 

more, stork. ■ Ih a hrightly-iit 
. modern hall, the most np-to- - . 
date computer -V controlled * 


. machine tools are carefully 
laid out on a concrete floor. 
-There are far fewer opera- 
tives, and many speak fluent 
.--English. 

Both plants are in North- 
east Shanghai. The first 
-belongs- to the Jiang Wan 
Commune,’ the second — the 
Shanghai machine Building 
Factory — to the State. In. 
microcosm, they represent 
China’s new industrial revolu- 
- tibn: the traditional collective 
factory; which grew and was 
. managed in disorganised 
fashion: and the carefully 
.planned enterprise, newly 
' equipped to vyorid-dass stan- 
dards, making advanced 
'. products, and now designated 


“ key ” as part of the govern- 
ment’s acceptance of the 
virtues of elitism. 

Yet from their very differ- 
ent starting . points, both 
organisations are having to 
rethink their attitudes and 
practices in order to contri- 
bute to Peking’s new national 
objective of more than trip- 
ling per capita income to 
U.S.$i,O0O by the year 2000. 

The target was formulated 
earlier this year as part of 
the change in policy which 
followed the disgracing of 
the ** Gang of Four ” — which 
provided the necessary scape- 
goat for China’s slow Indus- 
trial growth, and freed 
Chinese minds to rethink 


their approach to industrialism 
tion. 

The “ pragmatic " policy 
which has been adopted dur- 
ing the nationally-declared 
“ period of economic re- 
adjustment” comprises many 
elements. Two of the most 
obvious are the shift in 
industrial emphasis from the 
production of heavy goods 
towards consumerism, and 
the first steps away from 
centralised planning and con- 
.troi towards decentralised 
autonomy in each enterprise. 

To the individual enter- 
prise and worker one of the 
most evident expressions of 
the new philosophy has been 
the introduction of a system 


oE cash incentives with an 
ambitious list of aims: Im- 
proving productivity, raising 
standards of product quality 
and safety at work, increasing 
the efficiency of materials 
usage, and generally improv- 
ing cost control. 

Given that the ** new 
pragmatism ” represents such 
a radical rethink of the 
accepted Chinese Communist 
concept of - a developing 
socialist state, it is not sur- 
prising that everyone con- 
cerned is experiencing intel- 
lectual stress — on social and 
economic concepts, as well as 

political. 

The problems of relaxing 
the rigours of State economic 


planning are coinciding with 
the pain and uncertainty of 
managers and workers in each 
enterprise having to learn 
bow to grapple with their new 
internal economics. 

The traditional emphasis 
was firmly on output to meet 
the State quotas: Now each 
enterprise is being en- 
couraged to make a produc- 
tion surplus and sell it to 
other enterprises. 

tn a product-starved 
economy this could be 
achieved simply by traditional 
selling and advertising tech- 
niques. But the more far- 
sighted Chinese managers and 
professors realise that two 
fundamental and allied pro- 


cesses— design and marketing 
in Its full Western sense — 
will be needed before any 
real “ management " of an 
enterprise can be achieved. 

Equally, while the ability to 
think of an enterprise as an 
independent economic unit 
with its own brain, sensors, 
resources and markets seems 
to be missing in most current 
Chinese managerial thinking, 
there are signs of growing 
realisation that something is 
not right in the present 
approach to “ m a nag ament,” 
and that the source of the 
problem may lie in the rela- 
tionship between the State 
and each enterprise. 


In particular, managers 
within certain enterprises — 
especially those trading inter- 
nationally — are beginning to 
feel that a change in financial 
concepts is needed. At pre- 
sent, the finances of each 
enterprise are not measured 
by any Western notion or 
profitability, as all selling 
prices are fixed by the State, 
and input costs are not com- 
puted against them. For the 
many Chinese managers, the 
word u profit ” seems to have 
come to refer to the enter- 
prise's surplus of production 
over and above the State 
quota. ** Pragmatism ” still 
has a long way to go. * 


L *-t:, 
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Incentives at 


an efficient 


‘key’ factory . . . 


r . vh 


** - : 


13 & 


■ '-,y 




IN -SPITE ot “all the political, 
turbulence in - China' over the 
past decadej the State-owned 
. Shanghai Machine-Building 
Factory has - succeeded in 
gradually . raising - its perform- 
ance to a world-class standard- 
in ' terms both of- the ' quality 
of its products and the pro- 
ductivity. of ...its labour farce. 

. Offering n range . of T 50 
grinding' machines— many ' of 
them advanced even hy. wes-; 
tern- standards— and how 
making 2,000- unite.- a; j$ar. It 
has . established ^ftself itt a series 
of competitive export , markets: 
not oiuy. East European - coun- 
tries riich as: Romania; but . also 
Australia,. Canada' and tile yery 
home of modern capitalism,, the 
United States: 

It was because of ite outstand- 
ing performance that thefae- 
tory was declared a .“key" 
enterprise ' by ; the . , State 
Economic , CommisBiom ' /-and 
encouraged, to . • forge -r an 
“advanced pathfinder" role in 
the four areas which are now 
of main concern . for Chinese 
industry: -the encouragement of 
efficiency and lower costs; the 
improvement of quality; new 
directions in worker participa- 
tion; and developing the free- 
dom of enterprises to market 
some of their production out- 
side the State quota - system. 

As with all Chinese enteiv 
prises, the Shanghai factory is 
the focus of both work and 
social life for its 6,000 workers 
(1,700 of whom are women!.’ It 
provides sanitarium, clinical, 
crtche, - nursery and disability 
care, public can teens; housing 
and sports facilities.' Fellow 
workers have a major say in 
such decisions as an" individual’s 
marriage, his sire of family, and 
his travel; ‘- This may seem - 
objectiobable; to - -a western 
observer^ but is .an accepted way 
of life in China. 

The factory, is ultimately con- 
trolled by. the local Party Com- 


mittee. But the committee’s 
role now seems to have changed 
to one of intervention only in 
exceptional circumstances, and 
the senior local manager, the 
Factory Director, now has the 
crucial coordinating task for 
both day-totiay and longer- 
term planning activities. Be-’ 
neath him are eight manufactur- 
ing' workshops, 19 administra- 
tive departments, . -and two 
educational units. 

As ibis structure suggests, 
the excessive use of- rela- 
tively . untrained personnel 
which was encouraged by the 
Cultural Revolution has, to an 
tively ^untrained personnel 
which was encouraged by the 
extent; been replaced by a more 
western system of organising 
industrial' work.- 


• Key factories are being used 
as . the spearhead "of. the indus- 
trial modernisation movement. 
.They are encouraged to experi- 
ment with working structures 
and processes, and with the 
relationship • between -State 
( macro) . economics and single- 
enterprise (micro) economics — . 
a link which is little understood 
Jn.Chinese industry. - 
- . In the 'Shanghai - factory, as 
^ elsewhere, ';A radical break has 
been made with the immediate 
past in order to cope with the 
State’s., new requirement for 
' improvements in production, 
quality and worker participa- 
tion; Both on a group and on 
an- individual basis 000106111100 
has been introduced through a 
system of cash incentives and 
penalties. " 

At one level, workshops, work 
teams, departments and work 
groups (the. smallest unit, com- 
prising 15-20 people) compete 
with -each other, while within 
each work group the individual 
workers also compete- with each 
other. 

-Both the group and' the indi- 
vidual incentive systems were 
initiated by the State, and have 
been available, since early this 
year, but each factory has con- 
-siderable freedom to tailor its 
own group Scheme, whereas 
the -details of its individual 
scheme are nationally imposed: 
a. 14-15 per cent annual bonus 


for “ above average ” workers 
which must be given to 40 per 
cent of each work group, dis- 
tribution being decided witbin 
the group itself by the famous 
national process of consensus. 

In the Shanghai - factory, the 
work group incentive system is 
made as public as possible by 
the use of blackboards at each 
work space. These display com- 
petitive performances, and are 
updated on a daily and weekly 
basis. 

The group incentive system 
is operated by tbe factory's 
“ trade- union ’’ and its technical 
department They decide the 
criteria for selecting the win- 
ning group and the size of the 
prize, which is both cash and 
“ public-spirited praise.” Groups 
are examined to check the tech- 
nical merits of their ideas, and 
the winner's members are then 
given a monthly bonus of 
between 5 and 10 Yuan for the 
next year (71 to 15 per cent of 
the average monthly wage). 

Special merit bonuses can be 
given to Individual workers for 
their performance .as “advanced 
pathbreakers” of whom there 
were eight in 1979, but the main 
indlvidu&J competition is for 
the 1445 per cent annual bonus 
for “above average" workers. 

Penalties are also imposed in 
the important areas — lateness 
and machine maintenance. Tbe 
first time a worker is tate he 
loses one-third of his monthly 
bonus, twice and two-thirds are 
lost, three times and the whole 
is lost. Spot checks are made 
monthly on workers’ machines 
to check maintenance, and any 
worker achieving less than 60 
per cent of the target set by 
tbe technical department loses 
hfes bonuses. 

In a cash-starved economy 
such incentives and penalties 
have highly motivating effects 
but Western observers should 
not assume that their intro- 
duction in China will lead to 
the rapid alienation of those 
workers who do not get them, 
or that the gradual accumula- 
tion of cash will create a 
materialism in which the in- 
centives lose their effect 

The last 30 years have sten 



all-round truck 




• Mow the trucks you want, 
when you want them. 

ERF. Acknowledged as 
Britain's best all-round truck. 

Low profile cab, complete with 
moulded fire-resistant SMC glass _ 
fibre panels mounted on .a powerful, rust-resistant steel safety 
cage.. Well proved rn^or components making up a choice of 
engine, gearbox and axle units: 

Top econorii^superb reGabiiitjc 

. As an aB- ; value all rounder; 

the ERF hasn't a rival 



• And they're now more 
easily available than ever before, 
Toviewthese superb 
trucks first hand, write or 
telephone ERF atSandboch 
for the name of your nearestERF 

distributor 



ERF TRUCKS 


BfcF Umited,Sun Works, Saotfwch, 

<beshfiu.CVni9DM3ebSa«fl»ch(09367)3223 
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WILLIAM T. BROCK 


Ibronto. Dominion Bank 
announces the appoint- 
ment of William T. 
Brock as Senior Vice- 
President, International 


Banking Group, Head 
3 . Mr. Brock has 


Office. 

served in positions of 
increasing responsibil- 
ity at domestic and 
international divisions 
and was previously 
Vice-President and Gen- 
eral Manager, Europe. 
Middle East and Africa 
in London, England. He 
is now based in Tbronto. 


the development of strong 
grass-roots industrial democ- 
racy in China, and it is on 
this strength that the country 
is building. Within each work 
group representatives have 
been selected to give special 
attention to six key issues — 
Quality: Safety: Maintenance: 
Finance: Welfare, and Propa- 
ganda (propagating the mes- 
sage of how to be a “ good 
Chinese"). 

These are taken very 
seriously as group tasks,, and 
as it is culturally normal not 
to be seen as individually 
meritorious, despite Party en- 
couragement for everyone to 
strive' to be an expert, the 
group decision process on 
such Issues as the individual 
bonus has not until now been 
as disruptive as many 
Westerners might have ex- 
pected. 

Many of the Shanghai fac- 
tory’s activities have a “teach- 
ing company ’’ flavour, though 
its members are reluctant to 
emphasise this role. Since 
1970 jt . has sent some 2.600 
workers to five other plants to 
help them improve their stan- 
dards. 

This rapid dissemination of 
ideas and practices is proving 
to be a powerful factor in the 
growth of less fortunate 
machine tool plants, and also an 
effective “ research ” source on 
which they can draw quickly. 
Western and Japanese ideas are 
now being studied in the factory 
and the notions of Total Quality - 
Control. Quality Circles and 
Value Analysis are being intro- . 
duced as pilot studies. 

The fourth area of experimen- 
tation for "key” factories, de- 
veloping the freedom to market 
some of their production outside 
the State quota planning sys- 
tem. is currently proving the 
most difficult area conceptually. 
The Shanghai factory can cover 
its six-monthly state quotas 
with 80 per cent of its produc- 
tion. This leaves 20 per cent 
surplus production capacity, 
which is confusingly referred 
to as “profit” — a definition we 
found in every Chinese factory, 
though it seems to be a rela- 
tively new concept 

This surplus can now be sold 
at tbe State price to other in- 
terested enterprises at home or 
abroad. So advertising is 
needed. Tbe main outlet at tbe 
moment is tbe Shanghai 


Machinery Fair, but tbe factory 
is experimenting with advertis- 
ing its surplus capacity on 
television, radio and in the 
newspapers, and has even 
started using sales representa- 
tives within the last few 
months. 

From such sales, the factory’s 
managers hope to make about 
SO per cent “true ” profit, with 
which they will develop new 
products and markets and still 
be able to make the cash Incen- 
tives even more attractive. 

Because the factory’s pro- 
ducts are in such demand, 
managers seem untrou.bled by 
a question which is worrying 
many other plants in China— 
wha.t will happen if they are 
unable, for whatever reason, to 
sell their surplus? 


. . . and at a 
confused 


commune 


ONLY A few kilometres from 
the Shanghai Machine Building 
Factory is the Jiang Wan Com- 
mune. It presents a complete 
contrast. Covering 20 square 
kilometres, it provides a living 
for 16,700 people in 4.620 
families. It is a compact admini- 
strative unit with its own farms, 
factories, hospitals, nurseries 
and creches, repair shops, hous- 
ing and bank. 

The commune's main focus, 
the farms, provide 300,000 
Shanghai workers with their 
daily vegetables and protein 
needs. The commune . conducts 
its own research programmes 
into cattle and pig breeding, 
both of which are a major part 
of its activities. 

In terms of vegetable and 
protein production, Jiang Wan 
Commune is outstanding, but 
when it comes to its corn- 
munaliy-owned factories it is 
another story, both in its own 
terms and in comparison with 
the Shanghai Machine Building 
Factory. Yet factories !ik«* 
those in Jiang Wan represent 
the vast majoritv in China and 
suffer from enormous struc- 
tural problems. 

The commune’s factories are 
a mixture of agricultural 
machinery building and repair 
shops, with a foundry, and 
small jobbing shops for sub- 
contract work from bigger fac- 


tories in the city. This sequence 
of activities tells the ldstory of 
the commune’s development 
.away from its initial agricul- 
tural base. 

Whereas the Machine Build- 
ing Factory is a well thought- 
through organisation, the com- 
mune factories seem to have 
grown in a random fashion. 
They fulfil their State quotas 
and are striving to achieve 
“ richness ” within the com- 
mune through diversifying into 
profitable sideline activates, but 
the design, layout, machine 
utilisation and management of 
there small factories would be 
a Western production qianageris 
nightmare. 

There seem to be -missing 
layers of supervisors, tech- 
nicians, and middle managers, so 
that the vital day-to-day prob- 
lems of co-ordination, and re- 
allocating resources are not 
dealt with smoothly. Tbe 
workers work hard but the con- 
ditions betray the proud heri- 
tage of “ self-reliance ’’ from the 
Cultural Revolution of the late 
1960s, when the machines and 
factory buildings were self-built 
and neither worker safety nor 
pollution control were con- 
sidered imnortant enough to be 
taken seriously 

It is now being realised that 
although communal factories 
are highly effective at providing 
local employment and additional 
income for the commune, they 
are highly inefficient in their 
use of machinery, raw materials 
and labour. 

Whether, as the State plan- 
ners intend, it is sensible to 
try radically to raise the pro- 
ductivity of such factories is a 
moot noint. since this might 
only diminish their ability to 
provide local employment. 

This is not to say that the 
communal factories should be 
excluded from the new 
“ pragmatism ” and incentives 
system. Thev should figure 
large in the total rethink which 
is still needed in China about 
the roles of an enterprise and 
its management. For communes 
like Jiang Wan one .of the 
crucial questions should be on 
product policy: who should have 
the final decision on whether it 
continues to punch out sub- 
contracted cutlery and pen tops, 
as well as bartering self-built 
lathes, and continuing tbe pro- 
duction of agricultural 
machinery? 


Some of the worst 
wounds... 



It used to be called shell-shock. Now we know more. We know that there . 
are limitations to the human mind. 

Soldiers. Sailors and Airmen all risk mental breakdown from over-exposure , 
to death and violence . whilst in the service of our Country. Service.. .In 1 
keeping the peace no less than in making war. 

We devote our efforts solely to the welfare of these men and women from all ■ 
the Services. Men apd women who have tried 10 give more than they could. 1 
Some are only 19, a few are nearly 90 years of age. « 

We help them at home and in hospital We run our own Convalescent Home. 
For some, we provide work in a sheltered industry, so that they can live : 
without charity; for others, a Veterans’ Home where they can see out their < 
days in peace. - 

These men and women have given -their minds to their Country- If we are 
to help them, we must have funds. Do please help to repay this vast debt. It ~ 
is owed by all of us. 


"They've given more than they could - 
please give as much as you can”. 
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m€nmiL>€LFflft€ soci€Ty 


37 Thurloe Street, London SW72LL. 01-5848688. 


If your business 
involves any form of 
stock control, payroll, 
invoicing or ledger work, 
maybe the best thing you 
can do to make it more 
efficient is to take the 
day oft 



Seminar you can see 
one in action and even 
operate it for yourself. 

They’re simple and 
straightforward to use, 
almost anyone can be 
trained to operate one. 
And it can- help you 


And spend the time Ending out what a small in most areas of your business. Exactly how 

computer can do for you at one of the IBM Small can it help you? Will you have to make minor 

Seminars. "Tlie day I didn't show up busmen 

for work, my business really took off , 



An IBM small computer can 
be as small as a desk and cost 
as little as £8,500 excluding VAI 
And there are a wide variety of 
ready made computer programs 
to suit most business needs. 

At an IBM Small Computer 


methods? How soon can you get one 
installed and working for you? 

Phone Karen Coleman on 
01-940 9545 and make your 
reservation. 
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BIS doubts on 
UK monetarism 




/ 




BY EDWARD OWEN 


BY DAVID MARSH 


QUATSGH! v The expression certainly-, not according to the 
;.7«f ridicule (“Rubbish!” or per- red-blooded definition of the 


.. haps even “Balderdash! " would word served up by the British 
be a rough translation) rang Treasury’s ministerial- hawks. 
Yfrom the lips of the highly- The impression. • is' , most 
jJlaced official - of the ■ West strongly conveyed by the call in 
----Aj^nnan Bundesbank and rever- the. BIS .annual- report for 


; - liberated around the pluahly- Britain and other .countries to 


furnished- 


which; implement -incomes policies to 


around six or seven weeks ago, back up. their : anti-inflationary 
■he was giving an offi-the-record efforts.' 


SEEN FROM the seafront, the 
curving, .and domed white roof 
on .the hilltop.. above Jersey's - 
harbour capital of St . Hetier 
looks as if it could well house 
some serious-minded research 

establishment • 

But up on the heights (a one- 
minute ride by cable car) all 
is fan and games. For here, in 
the unlikely setting of an early 
19th century " fort, the Island 
government is in the course of 
building one of Europe’s largest 
entertainment and sports 
centres. . 



Today most Islanders agree shops to shooting ranges and 
that the outlay has been worth- squash courts. - : 


while both, ip " terms of ; local . Everything has - had to be 


amenities -and of tourism 'bene-' fitted into: the structure of. the 


Some l$m people are expected 
to use. Fort Regent this year, 
putting it around the top of the 


foil, because as the co-ordinat- 
ing architect, and chief de- 
signer, Mr. William Davies 
explains, it was much too solidly 


JERSEY dance' figures. ' - six-foot-thick granite wall 

• ' . ■ . . . . . a subpartition. One w 

• A membership scheme has- encountered was 18' feet 
attracted nearly 45,000, of whom _. . . ‘ - ■■ 

housing estate for £85.000. But 20,000 are local residents (over t Originally it was plan 
Jersey took much. longer to 25 per cent of the population) P „ a • 


British - leisure centre and built to do anything else. “After 
stately homes league for atten- a while we began to loOk on a 


six-foot-thick granite wall as Just 
a subpartition. One wall, we 


Jersey took much, longer to 


interview. 


Work on the project started ' decide what' to do with Fort and 25,000 regular holiday- 


As-to Britain’s determination I in 1868 add has so far cost Regent 


The central banker was ex- to constratii money supply [ nearly £6m, but the complex 


. plaining, in characteristically growth to half the rate of 
•robust terms, why he had little inflation, the central bankers 
Regard for the ultimate sanctity - are ' admiring, ' but plainly 
■** r of Germany’s money supply tar , sceptical. They, sec this -exercise 
Zfeet His- views are perhaps of in pip-squeaking as -an experi- 
-relevance. to the debate about ment (“akin, to those always 
- ^monetary policy going on at available . in- >;the ' natural 
'-the moment in Britain. sciences,” as the' BIS scholastic- 


private development 


makers. More than 50 sports 


Originally it was planned to 
build a the a tre-c urn-conference 
hall 'in what is .known as. .the: 
“.rotunda" — the central dome 
of the parade-ground' riro£--bu£ ! 


will not be completed for some scheme with a Hilton Hotel was 
years yet rejected by local MPs in 1965, 

Fort Regent was one of two nataly because it would have 
properties' sold back by the evolved a casino. 

British - Government ' to the However, it was the launching 
Channel Islands in 1958, after a year later of Jersey's lottery 
the experience of World War U that helped decide the fort’s 
and the German Occupation had future. It was agreed to put the 


~ Real reason 


The target, he said, was a 
useful enough device for 1 taxing- 


available . in ; the ' natural 
sciences,” as the' BIS scholastic- 
ally puts it), and Britain a gilt- 
caged laboratory inhabited by 
55m largely disgruntled guinea 
pigs. 

Foreign .central bankers are 
particularly intrigued, about 


clubs and similar organisations 

use the centre. ™,^?2“'SLS 


Fort Regent has its fun-fair 
side, with dodgem-cars, round- 
abouts, ghost-train and big 
wheel, but there are also exotic 


favour of a mill tl-purpo se /sparfe' 
hall. ' 

Mr. Peter ’• Smyth, 'whia 'ytas - 
been the director of Fort .Regent 


Channel Islands in 1958, after a year later of Jersey's lottery flower gardens, aviaries, quiet smce 

the experience of World War H that helped decide the fort’s walkways— and cannons on the “anagmgr djiwtor.of Ladhroke - 

and the German Occupation had future. It was agreed to put the ramparts to evoke the military Holidays, thinks the lslandiaas 

convinced the War Department lottery profits towards a Govern- Ba st received very good yaiue for 

**“* ' ” “ '* " The centrepiece is the former -SlJSK'BgL 


ing horn to unions, management -steriJng: During the past 12 
and the public af large that months the pound’s apprecia- 


tive Bundesbank was intent on 
running a tight monetary policy. 


tion in real terms has been 
greater than that of the Yen or 


But the real reason why the D-mark during 


Bundesbank was considering a currency, unrest of the past few 


fresh rise in interest rates was years. . Yet why is it, they ask 
not, he insisted, because money bemusedly, that this rise seems 


supply growth had recently -to have had so little effect on 
been creeping up into the upper dampening inflation? 


.half of the official target range.' The implication is that the 


Rather, the central bank was Batik of England, should do some- 
keen to see discount rate go thing— either cut interest rates 


that these Anglo-Norman out- 
posts were no longer of 
strategic value. 

Jersey secured Fort Regent 
for £14,500 — something- of a 
bargain considering that 150 
years previously the British 
Government had paid £11,280 
far the 22-acre site and had 
spent over £375,000 on building 
the fort. 

In 1958 Guernsey purchased 
its counterpart, Fort George, 
from the British Government 
for £24,000 and in 1961 sold it 
for development as a luxury 


ment project to convert it into a • The centrepiece is the former 
leisure centre, and the Fort parade ground, a three-acre, 



Regent Development Committee 
now receives about £350,000 a 
year from this source. 


parade gromadT a Sre^. Oldster TTaU j^h Jexible 
fish-sbaped°are3 that has been 


completely roofed over, using 
more than 500 tons of steel. At 


and lighting systems. - r r 
Like inpk. -.ltfeure ^oeii^Sres^ 


Politically, the project has had one -end is a covered piazza with Fort .Regent jghs af a loss ; ftbe;> 


a chequered career, and at one fountain, stage, skating rink and annual electricity bin a2otie>iff 
stage the island parliament shops, and at the other ■ £100.000),: although' last yei*. it 
showed, signs of getting cold Gloucester Hall, a sports hall was one: of the few' to spend 
feet. ' A. £3m vote was frozen convertible in a few hours to a less than estimated-^ 1,080,000 
while the scheme was re- 2,000-seat theatre/conference : agarast £1.2fn — and earn, more; 
appraised, but MFs finally room or an exhibition centre. " at £526,000 against £479.000. . 
decided to proceed after warn- Some 70 barrack rooms sur- . The swimming and sports 


annual electricit y bin aloife -js . 
£150,000); although' last yeir .ir 
was one: of the few' to spend, 
less than estimated— £ 1 ,080,000 * 


deficit, curreiitfy r £325,-009, is a". 
charge on;.iBe Jera?y taxpayer. • 

- In its -first- ' year. - G loncester . 
HalL.ha^heenjthe ■ venae- for - 
Etafs \lfko ; Charles 'AznavoUr.- 
Brucfr- Fotsyth aad Mike.Yar-'r 
Wood, - for.- the’ BBC . Coneert : 
Orchestra, for a drcds- and for. 
the Channel Islands Boat Show..' 


ings that Jersey would other- rounding the parade ground 
wise be left with Europe's have been, adapted, for uses 


biggest empty warehouse.’ 


ranging 


museums 


The swimming and • spracto; 
side ' loses" 1 money, ; ' white'- the^ .- 
tourist attractions anaveoncraa, 
show a -profit- . = The -ann'uir- 


Gloucester Mallei .Versatility • 
has left the’ rotunda, 80 ft hfghv 
and l90 ft; round, temporarily-: 
without: -a; fattxre.->At- present' 
ittetisedto park staff cars and - 
visft^~ ’’ coaches^ and .as' a- 
genergl.serviium? are^ - '; . \ % v 


^ his eoni-; 

' utittee 'fs in nohunyta'develop 
fort Jms. ibfeea. the. 

for 

. ^rae .'yMrs^ ; Wifc ' we think it is 
b^ 'riow i: t(> let-lt settle' down 
for jt,' hit."' : •; •’ " . "■ 

Meanwhile, : he<says, any pro-, 
jmsal .fbr: comm er<hal"'de Vel o p- 

iai&Bt of’ tfo/ rotimjdS-vrin be 
^biuqiEiiteed,' ^huter-tne- ^policy 
«inceL '197 &V har heen, tQ make 
' Fort /'Jlegent 1 • 'partnership 
between ‘ the dsland. government - 
■^nd ^prirote enBarpris«v 


or sell sterling — to get the rate 


eventually Increased about a down. The Bundesbank, it will 
fortnight later, at the end of be remembered, allowed its 


April) because the economy was money supply target to over- 


still booming, inflation was ris- shoot by 40 per cent in 1978 as 
ing, the D-mark was relatively a result of Its efforts to dampen 


Course sponsorship is buoyant 




weak on the exchange markets the D-mark's appreciation, 
and Germany needed to finance " * 

. a massive current account _ 

episode is recalled G °° d chan ce 
because it illustrates an impres- The BIS president and c 
sion gathered very strongly of the international ce 
from conversations with central bank circuit, Dr. Jelle Ztf 
bankers at the annual meeting believes that, with Britain 
of the Bank for International sliding into recession, the 
Settlements this week. This is a good chance that rates 
that foreign central bankers, come down in the Uf 
■especially those who are far quickly as they have dor 


more successful (and indepen- the UB. 


The BIS president and doyen 
of the international central 
bank circuit, Dr. Jelle Zijlstra, 
believes that with Britain now 
sliding into recession, there is 
a good chance that rates will 
come down in the UK as 
quickly as they have done in 


THE TREMENDOUS importance 
of sponsorship to Individual 
race courses is again stressed 
today with the prize money for 
three races at Sandown pro- 
vided by one company and 
another group' supporting the 
feature event on the 
Khavesmire. 


sponsorship in many other fields 
of sport can be expected to yield 
a better return. 


cribed as good at Bath 11 days 
ago. Although he has a con- 
siderably stiffer task against 



The most interesting event of Deepset and Khedive, I believe 
the afternoon at Sandown is the he will prove up to it. 


Although the Eagle Develop- 
ment Group Stakes at York is 


demand for Wednesday’s Hunt 
Cup. 


-dent) in their jobs than their- 
.British counterparts, cert ainly 
• do not believe that inflation can 
be cured and the world put to 
rights by the simple expedient 
of keeping to a pre-set monetary 
growth target. 

The men who brought the 
world multi-currency ' swap 
arrangements, ' competitive 
appreciation and the European 


Perhaps they would In other 
countries. But — particularly 
after Tuesday’s figures showing 
a new jump in the sterling M3 


RACING 


BY DOMINIC WIGAN 


and Alma Confectionery Maiden Looking ahead to next week’s 
the Stakes, the third of the Food- four-day Royal Ascot meeting, 
the brokers events. Here Admiral's both Biaffer . and • A1 deburgh 
Barge, Gillson, Imperium and Festival have been in strong 
lap. Prince Sandro should figure in demand for Wednesday’s Hunt 
; is the proceedings. - Cup. 

Peter Walwyn’s charge. Gill- 

— son, is likely to go to post a SANDOWN 

warm favourite on the strength 2.00 — Sunlti 

of his highly encouraging effort 2.30 — Borderline 

in the Wheatsheaf Stakes' over 3.05 — At! an tic Boy 

today’s trip of one and a quarter ■ 3_35-^GilIson** 

— — miles at the last meeting here. . 4 Jl 6 — Pert Lad*** 
Thirty-five minutes later it 4.45 — Rnshmere 


SS5? SSL ?*?“• ^company of wUl be interesting to see how 


SANDOWN 
2.00— Sunlti 
2.30 — Borderline 
3.05 — Atlantic Boy 
3-35— “-Gillson** 
4J.0 — Pert Lad*** 
4.45— Rnshmere 


prediction looks highly unlikely, 
to say the least The betting 
must be that at the next annual 
meeting in 12 months' fime, the 
central bankers will still be 
shaking their heads over 


Currency Unit are not really, it Britain and its monetary experi- 
transplres, monetarists at all — ments. 


that name has considered a con- 
| tributlon of £2,500 towards the 
prize money .a worthwhile 
venture. Such is the buoyant 
field of racing sponsorship, in 
spite of the none-too-flattering 
survey produced by Gillette 
Research which showed that 


Michael Stoute’s Pert Lad fares 
when he steps up in class in 
the £5,000 added Alington 
Stakes. This lightly-raced colt 
put up an eye-catching perfor- 
mance in lowering the course 
record when beating Numbers 
Up on ground officially des- 


YORK 

2J5— Wonderful* 
2.45— Morveta 
3.20 — Bugattf 

3.50 — Galaxy Leo 
4L20 — Hit the Hammer 

4.50 — Quaker Star 
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TV/Radio 


f Indicates programme 
In black and white 

BBC X 

6.40-7.55 am Open University 
•" (Ultra high frequency only). 
10.15 For Schools, Colleges. 1L25 
You and Me. IL40 For Schools, 
Colleges. 12.55 pm Dechrau Cano, 
- Dechrau CanmaL 1.30 Camber- 

* wick Green. 1.45 News. 2.00 
... .International Show Jumping — 

* Benson and Hedges Champion- 
'ships. 3.53 Regional News for 
England (except London). 3.55 

. Play School (as BBC-2 ILOO am). 

* 4J0 Baggy Pants and the Nitwits. 
4.40 The Rpd Hand Gang. 5.10 
We’re Going Places. 5.35 The 

. - .Wambles. 


5.40 News. 

5.35 Nationwide (London and 
South East only). 

6_20 Nationwide. 

A55 It’s A Knockout 

7.45 Citizen Smith. 

8.15 Ripping Yarns. 

A50 Points of View. 

9.00 News. 

9.25 Starsky and Hutch. 

10-15 Living Legends (London 
and South East). 

10:45 Regional, National News. 

10J50 Show Jumping: Benson 
and Hedges Champion- 
. ships. 

1L35 Late Film: “ The Land- 
lord,” starring Beau 
Bridges. 


6J5 Heddiw. 7.15-7.45 Plant y 
Paith. 10.15 Week in Week Out 


party. 2^5 Raring froth Sandown 
Park. 3A5 The ' Wild, Wild 


Report Waat. 
8.00 A -Men 


10.45-10^0 Regional,- National World of Ani^ids (C^odd^V. -^^Tf.- r ' 06 ‘ n,B - Fri<h,y Film: 
News. ■ 4.15 Worxel Gummidee. 445 Run- ' - 


830 Emmerdale Perm. 
Called SIoane.- -10.3S 


a ADLER'S WELLS THEATRE. EC1. June 
ifi to JnfY 5. EWi. 7.30. Mats. Sau. & 

June xi . at 2.30. American dance 
season: June 16 to 21: Erik Haw kim 
Dance Co. June 25 to ZB: Dance Theatre 


of Harlem. June 30 to July 5. Merc* 
Cunningham and Dance Co. .. 


Scotland — L25-L30 pm The 
Scottish News.- 555&20 Report- 
ing Scotland. -10.15 Living- 
Legends. 10.45-1050 Regional, 
National News. 

Northern Ireland — 3533.55 pm 
Northern Ireland News. 655-A20 
Scene Around Six. 10.15 Cause- 
way Folk. 10.45-1050 -Regional, 
National News. L25 am News 
and Weather for > Northern 
Ireland. 1 

En g lan d— 555-5.20 pm Look ■ 
East (Norwich): Look North • 
(Leeds, Newcastle): Look North- 


mv:Cym^/Wata»Ufli HTV WBtrt/ 


around. 5.15 The Brady Bonch. 
5.45 News followed by an 
appeal for the victims of 


BTV GenaraL -Swvlc* tacopt ,10.48- 
T1.0B am Cymru A*r. Mor. tLS5-12.10 
pm MNttar. Claf. • 1 JO Paoawdau 


6.00 Thamtt News. Champ . s.tss.as BrMkam: 6.00 

6-30 Looks Familiar. y oviid. «.is-eao Report wales. 1035- 


All Regions as- BBC-1 except west (Manchester); Midlands To-. 


as follows: 


Cymru / Wales 00-1.45 pin 
Bys a Bawd. 4455.10 Babol 
Bach. 5J54U0 Wales Today. 


day (Bir m in gh a m ); Points West 
(Bristol); South Today (South-, 
ampton) ; Spotlight South West 
(Plymouth). 1005-10.45 East 
(Norwich) Weekend; Midlands 


7.00 Winner Takes A1L 
. 7.30 The Other ’Arf. 

BM. Hawaii Five-O. 

9.00 Turtle’s Progress. 

10-00 News. '• 

10.30 Soap. '• 

UjOO The' London Programme; 

Medway Council* 

1L45 Police Five. 

1L55 Luke's Kfagdbm: • 

; 12B5 am Close: Personal choice 
with Cyril SfaapfiL 
. All IBA Regions as London 
except at the fallowing times: — 

ANGXJA 


■T. CROSSWORD PUZZLE No. 4.2% 



(Birmingha m ) Straight Talk^ . i jo pm Anglia Hm*. 3.45 Th« 
North (Leeds) The Enemy Camp; Electric Theatre Show. 5.15 A Sharp 
North East (Newcastle) Most lntat * »>i smeth. 8.00 About Anglia. 

w« t (K*.ch«.er) ■a’Mrsat'ft s st. 

Home Ground,, South (Southamp- Other Man." 12AS «m Christians In 
ton) ArJott s • Innings; South Action. 


11.05 Ott Story, 

:. scbrnsH - 

1 .2D pm- News Hoad Ones end Raad 
end Weethar. 1 ' 3.46 spga t5o»» . Cham- 
pionship- ,6.15 Morfc and Mindy. 6.00 
ScpTiand-Tddey. B30 Eromardaie Farm. 
8.00 'Vegae^. 11.00 SPGA Championship 
(hrghl>Qhta). .-1T.4S Late Call: 11J50 
SWAT. ■■ . . 

: SOUTHERN 

1JSI pm Southern tiewe end Weather. 
3.45 Stan on lea. ■ S.iS' Happy Days. 
6.00 DayBy Day. - 6n0 Scene South- 
East (South-East Area only);. 6.30 Tall 
Me Another. .8,00 -Streets . of 5an 
Francisco, 10J5 Opinions Unlimited. 
11.M Soap. 11.36 The* Late, Late 
Premiartf: ** A Hnndfuf Of Love; 1 * 


West (Plymouth) The Moving 
Line; West (Bristol) Public 
Life. 


BBC 2 


6.40-7.55 am Open University.. 

11.00 Play School-. 1 

2-flO pm Tennis: Stella Artois 
Championships. 

450 Open University. 

6- 55 The Colliers’ Crusade. 

7- 25 Mid-Evening News. 

7- 35 Gardeners’ World. 

8.00 Robbie: Fyfe Robertson 
interviews Arthur Askey. 

8- 30 The Lancaster Legend. 

9.00 Sing Country. 

9.40 Playhouse. 

10.50 Newsnight 

1L30 Tennis: Stella Artois 
Championships ( h I g h - 
lights). 

+12.20 am The Outer Limits. 

LONDON 


A TV 

1J2D pmjATV Nowsdask. 3.45 Stars 
on ico, 4.46 Runaround. G.1E Lava me 
and Shfriay. B.OO ATV Today. 10JO 
WKRR in Cincinnati. 11.00 ATV News- 
das Ic. 11.05 The Friday Film Fantastic: 
” The Green Slime." 

CHANNEL 

1.20 pm .Channel Lunchtime News. 
What's On Where, and Weather. 3J>0 
Time to Freeze: 5.15 Emmerdale Farm. 

6.00 Report -at Six. 6-3S Ladies First.' 

8.00 Vagaa. 10-28 Channel. Late News. 
10J» A Wing arid a Prayer. 10^8 TV - 
Movie Premiers: " Any' Second Now.’*- 
12.40 am News and Weather in French. 

GRAMPIAN 

9-25 am First Thing. 1JZO pm North . 
News. 3.45 SPGA Championships. 5. IS 
The Raff Harris Show. 6 no North 
Tonight and Aria Weather Toracnst. 
6.30 A Sharp Intake .of Breath. 8.00 
BJ and the 8ear b 10 JO Reflections. 


TYNE TEES 

* 8.20 am The. Good Word, followed 
by Narrh-Eeer Nows Headlines. TJO pm 
. North-East News and Lookaround. 3.45 
The Wild, Wild Wortd ol Animals. 
5.15 Happy Days. 6.00 North-East 
News. 6412 Sportsiime.' 8^6 Northern 
Lffa. -8.00 Tha Incredible Hulk. 10.30 
North-East . News Headlines. 10.32 
Friday Live. 12.00 WKRP in Cincinnati. 
12-30 am Meet the Faith. 


ULSTER 

1.20 pm Lunchtime. 3.45 Stare on 
Ice. 4.13 Ulster News. Headlines. 6.15 
Morfc and Mindy. 6.100 Ulster Tele- 
viaion News.' "830 Untamed World. 
8.00 Vegas. 10 Ulster Weather. 
10.30 Witneae. ' 1035- Friday Film: 
"Tha Bedford incident." 11 .65 Bed- 
time. 


WESTWARD 


10.30 The Odd Couple. 11.00 SPGA Second 


1237 pm Gus -Haneybun's Birthdays. 
1.20 .V/emwsrd Nows Headlines. 3.50 
Time la Freeze. 5 .15 Emmerdale Farm. 
6. OQ .Waatvretd. Clary. 8.00 Vegas. 10,32. 
Westward - Late. News.- 10 J6 Sports- 
line. 10^5 '.Tv Moyle Premiere.: "Any 


Raflectiena. 11.50 Police Woman. 12.46 Granger. 12.40 atn Faith For Ufa. 12.45 


am North Headlines and Road Report. - West Country Weather and Shipping 

• — GRANADA • For< ?««- - 

' 11^0 am' The Bubblies.. 1.20 pm ■ YORKSHIRE 


ACROSS 

1 Complaint leads to old port 
being included, in soaek 
(4, 8) 

10 Strike loose-living country 
lover (7) 

11 One -Frenchman has it 
gobbled up by ape (7) 

12 Hold in the French hard 
wood (5) 

13 Two observers together see 
this to agree (3. 2, 3) . 

15 Scrapping championship (5, 
51 

16 Ascetic youth leader gets 
round soldier (4) 

18 Spots complaint (4) 

20 Small distribution to country 
forecast (10) 

22' Foreman finished with 
observer (S) 

24 Vain switch left T>lock for 
Smith (5) 

26 Oriental doctor has a right 
attack on prohibition (71 

27 Feeling for key resolution 
(7) 

28 Final performance of two 
weeks’ run of Shakespeare 
Play (7. 5) 


6 One would join unit to upset 
fool (5) 

7 Chap with a power to ban 
stop at sea (5, 2) 

8 Tart reminder of volume of 
fruit trade (5, 8) 

9 Light regulator of gondo- 
lier’s drinking spree (8, 5) 

14 Part given to dunderhead 
going to be partitioned 
(7,3) 

17 Parent taking vehicle round 
Northern Ireland to find 
food (8) 

19 Point to girl’s flutter on Ice 
(7) 

fit Hive gin cocktail by rail 
(7) 

23 Material with which men are 
well-suited (51 

25 First person to shut up net- 
work <4) 

Solution to puzzle No. 4*295 


| 9-30 am Schools Programmes. 

1L55 Beany and Cecil Cartoon.. 
12.00 Songbook. 12J.0 pm Once 
Upon a Time. 12-30 The Special 
Child. LOO News, plus FT Index. 
1.20 Thames News. 1.30 For 
Maddie With Love. 2.00 House- 


Grannda Reports. 3.4S Survival. 5.15 
Granada Reports. 6.00 Granada Reports 
f continued). 6.30 This la Your Ripht. 
6 .36 Crossroads. 11.00 Public Office. 
11.30 House of Horrors: " Nothing But 
The Night." 

HTV 

1.20 pm Report West Headlines. 3.46 
Sura on Ice. 5.15 Selwyn. 6.00 


. YORKSHIRE 

11.56 am The Bubblies. 1.20 pm 
Calendar News. 3.45 Sura an Ico. 
5.15 Boiler's Bird. 6.00 Calendar 
(Emley Moor and Belmont editions). 
8J3S Calendar Summer Sport. 8.00 
The Incredible Hulk. 10-30 Brass In 
Concert, ftt.15 The Friday Night Film: 
" Night Of The Eagle," starring Peter 
Wyngarde. 


RADIO 


(S) Stereophonic broadcast 
t Medium Wave 

5.00 am Aa Radio 2. 7.00 Dave Lee 
Travis.' 9t00 Simon. Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4-31 
PauF 'Gambaeelnl. 5.30 Newsbeat. 5.45 
Roundtable. 7J0 Anne Nightingale. 
9 -SO Newsbeat. 10.00 The Friday Rock 
Show (S).- 12.00-6.00. am As Radio 2. 

VHF Radios 1 and 2 — S.QO am With 
Radio 2. 3.00 Ed Stewart's Request 

Show (S) (continued from Medium 
Wove). 4.00 With Radio 2. 6.00 John 
Dunn (S). 8.02 With Radio 2. 10.00- 
12.00 With Radio . 1. 12 . 00 - 5.00 am 

With Radio 2, 


DOWN 

2 Super caught first and last 
passage from book (7) 

3 Father put straight by alarm 
( 8 ) 

4 Article it turns against (4) 
3 Garland is in 24 hours 

sequence (5, 5) 
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RADIO 2 

6.00 am News Summary. 6.03 Ray 
Moore <S). 7.32 Terry Wogan (S). 

10.03 Jimmy Young (S). 12.03 pm 

Davhf Hamilton (S). 2-03 Ed Stewart's 
Request Show (S). ' 3.00 Davis Cup 
Special (Great Britain v Romania] . 
4JJ3 Much More Music (S). 6.00 Davis 
Cup Special. 7.00. John Dunn fS) 
(Joins VHF). 8.02 Take Your Partners 
at tha Radio 2.Bailn3om (S). 8.4S 


10-46 Young Artists Recital (S).- 11.40 
B8C Welsh Symphony Orchestra (S). 

1.00 pm News. 1.05 Antony Peebles 

piano recital (S). 1J35 A Revolution 

in Polish Music (S). 2.40 Chansonnler 
Cord ilormn (S) . 4.10 Youth Orchestras 
of the World (S). AM News. 5.00 
Msinly For Pleasure (S) (t end mono 
only, from 6 JO). 7.00 Ashkenazy and 
Previn (S). 7.10 One Pair of Ears- 7JB 
Play ft Again (S). 7 JO The Only 
Living Genius? (portrait of Salvador 
Dali). 8.15 "A Midsummer Night's 
Dream." opera by Britten, Act 1 (S). 

8.00 The Great Prayer. 9.20 " A Mid. 

summer Night's Dream," Act 2 (S). 
10.06 A Musical Ramble fleet series) 
(5). 10.25 "A Midsummer Night's 

' Dream," Act 3 (S). 11.10-11.15 News. 
VHF only — Open University: 6-00- 

7.00 am and 6.20-7.00 pra; end lot 
Scottish students only: 12.00-1 .00 am. 


Afternoon Theatre. 4.10 The Finch 
Manoeuvres. 4.40 Preview. 4.45 Short 
Story. 5.00 PM: News magazine. 5.50 
Shipping Forecast. 5.B6 Weather; 
programme news. 6.00 News. 6.30 
Going Places. 7,00 News. 7.05 The 
Archere. 7J20 Pick of the Week (SI. 
8.10 Profile. 8.30 Any Questions? 9.16 
Letter From America. 9-30 Kaleido- 
scope. 9 S9 Weather. 10.00 The Wortd 
Tonight: Newa. IOJB Week Ending (S). 
11.00 A Book at Bedtime. 11.15 The 
Financial Wortd Tonight. 11.30 Today 
in Parliament. 11.45 John Ebdon. 12.00 
News. 



CLASSIFIED 

ADVERTISEMENT 

..RATES":' .- V 


RADIO 4 


6.00 am News Briefing. S.10 Farming 
Today. SJ2S Shipping Forecast. 6-30 
Todey. Including 6.45 Prayer for the 
Day; 7.00, 6.00 Today's Newe: 7-30. 
8.30 New* Headlines; 7.4S Thong frt for 


Friday Night ia Music Night (S). 93S the Day. 8.35 Yesterday in Parliament. 
Sports Desk. 10.02 The Grumfafeweeds. - 8J99 Continental Travel. &00 News. 




Sports Desk. 10.02 The Grumbleweeds. 8 -SB Continental Travel. 
10.30 The Orpanist Entertains. 11.02 *.06 Desert Island .Discs, 
Sports Desk. 11.06 Brian Matthew with . the Garden Path. 10.00 I 
Round Midnight, including 12JX) New*. From Our Own Carraapoi 
2.02-5.00 am You and tha Night and Deify Service. 10.45 Seery 
the Music (S). New#. 11.06 "Are Brains f 


RADIO 3 

38,55 tm Weather. 7J» News- 7-05 
Overture fSJ. 8.00 News. 8.06 Morning 
Concart (S). 9.00 News. 9.05 This 

Week's Composer: Masyenet fS). 10.00 
BBC Northern Ireland OrObeatra (S>. 


6-69 Continental Travel. B.00 News. 
S.06 Desert Island .Discs, 9.46 Down 
the Garden Path. 10.00 New*. 10.02 
From Our Own Correspondent- 10.30 
Daily Service. 10.45 Story Tims. 11.00 
New*. 11.06 " Are Brains Nnsrifry 7 " 
rt.60 Bird of the Weak. 12.00 News. 
12.02 pm You end Yours. H27 Mv 

Music. (S). 12^5 Weather, programme 
news. 1.00 The World at Ona. 1 M 
The Archers. 1.65 Shipping Forecast. 
2.00 News. 2.02 Women’s Hour. 3.00 , 
News. 3.02 Listen With Mother. 3.18 


J3RC Radio London 

5.00 am Aa Radio 2. 6.30 Rush Hour. 
10.03 The Robbia Vincent Telephone 
Programme. 1.03 pm London Live. 
4-30 London News Desk. 5.35 Look. 
Stop, Listen. 7.03 Black Londoners.. 
8 .00-5.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Hotness end 
Douglas Cameron. 10.00 Brian Hayes. 
12.00 LBC Reports- 8.00 pm After 
Eight. 9.00 Nigbtline. 12.00 LBC 
Reports Midnight, 1.00 am Night Extra. 
5,80 Morning .Music. 

Capital Radio 

6,00- am Graham Dana's Break last 
Show (SJ, 9.00 Michael Aspel (S). 
12-00 Dave Ceah (SI. 1.00 pm London 
Today First Report (S). 1.10 Dave 

Cash (continued). 3.00 Roger Scott 
(S). 7.00 London Today fSJ, 7.30 

Party Piecea (5). 7.45 Adrian Love's 
Open Una (S). 9.00 Nicky Horne's 
~ Mummy’s Weakly" (S). 11.00 Mika 
Allen'c Late Show (SI. 2.00 am John 
Sath'* Night Flight (S). 




. •' i -I .Smp/a 

‘ • • per - column 

* ‘rmo- cm 

„ . - - T ; £ : 

commercial and Industrial • 

Property BJXt '18.S0 

ReaidamM ptoowrty . 3^0 ' tZBO 
Appointments -fi .00 19.B0 

Buainsea *' Inveatmsnt-. * 

Opportun tries. . 

Corporation Losnsr ' . • 

. Production Capacity, . 

Business for T- v 

" , Sste/Wontre* _ ' " - v -7.00-- 23.00- 

Educsttoo. Pereonel. . 

. Gardening .. -6.1» 1T.OO 

Motor Cere ... ... •„ ~ 3£0 14.00 

" m * 1 * 8 n/*y**- ' .. - . .'.K^OO'-v. . 15.00 
Contracts *c.Tendere -^--6.00-<- - 1950 
BooVfSibfiaihdreV-.K - - '“-' ^.50 

-Premium ^MWlttofBr evaiiufit^ , 
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^mSSmxm. of the silly season 

-y by NIGEL ANDREWS 






ft 

U % S7p^2w«dWOT <AA) “ •:■ ■ : ,.f •.* :• 

£’ * ‘jit o •* £ & -£• 04 tans ^OTstia^uTv and - 

ft -Clasaic.Ciielm* 

. h j£ >/£^xi£limufin^i3yi' (XS.-:.: •’ '•* * -'■' 

\* U ^wSSSS,s^me^£r. 

WBk ►? * ^Ve»ofif^tiidia, Scaae ' 

fSJ L- -•• "•v v / 

:> :* rf ~:y > 1 •£->: ^arts Pu iImAp,_ 

,Si: H ItI'v Eag^^fe^^d ferai floods 
L.. " i/cat .^cwir-tM pipTHatioq ofVa .... 
^ jV|. r^lSaiifioan ^Island . 1 •"• . - horrible •'**■■' < 

.. [•• f . V- firings happen to a.husband and: 

\ f | '-..wife camping. on an Australian- 
7* jr.i '- • . beach near an abattoir . . „ even 
^ 1 1 ; _ more horrible things happen to 
'5 : i = a " bunch' ,of youngsters care- 

>i.r^ T . •-- taking in £ pre-season American 
-V’^: » ••' camp-site . . . .a Canadian deb t- 

■• ■%. j ;t v .collector prowling through . -a 
.silent house opens a cupboard 
:s? ’* j fand - but plops a slaughtered 

V 1 ‘. • I . - ■ - child w - - - : another lies behind 
,r "s£ , -|\ thesbower curtain . . . a girl 

:? & b ' T gets a hatchet in -the head . . • 

t | '. - Trevor Howard is drowning . 

- •'■■•£ -a4ead dugong slithers furtively 

^ ; T"‘ .'.up ; a beach, playing - Grand- 

. "I: ‘.mothers Footsteps with a young 
' , S‘ Australian, couple. 

| '.;• '. "Welcome to Midsummer Mad- 

.Va . ; hess\‘ w.eek. With the silly 
C S ■ season : . spiralling into . almost 
Hi g . • _totaT. dementia, it's time to be.. 
sIM ^ I - abroad . or .‘else to gird up -your 1 
jH :'j . ,^i>erverse:.>Qhderment . and .see 
i- - . 5 3hst'.^whM V happens to ■ com- , 

!- I movies . When 4he Seat 

■ — ; .-| rfia^Upusly . • and .. deliriously . . 

‘■j. - tiunis 1 their heads.' . . . : 

<45 J There’s a majesty of sorts 
, = 3 * -about' naked nonsense. When ■ 

\ the cinema comes out in the 
:: ^ • -p high-summer all-together, with- 
r out , a- shred of intellectual pre- 
?.i ^ . e . -tension; you can see_what fti_; 

I endearing- dyiaamo of daft ' 

| energy it is eveh— or sometimes 
: '• !' I. especially-^at. its- worst.- No - Grai 



in which the maritally bickering by a wobbly, heavy-breathing 
hero and heroine — she has just camera and wielding an assort- 
had a near-fatal abortion and meat of sharp weapons includ- 
blames it all on him — set up ing cleavers, knives and axes, 
camp amid sequestered sand- Every ten minutes the film 
dunes for a summer weekend, goes " kthunk’" as another 
(Or would it be winter in Aus- young victim bites the dust, 
trajia?) No one is around for skewered through the breast 
miles, although there's a with a harpoon or bisected in 
sinister van parked way off the face with a machete, or per- 
down the strand. Things start haps simply nailed ,to a door, 
to go bump not just in the night The story galumphs along on 
but also in the day, offering a high-octane crudity and minimal 
24-hour supernatural service. A characterisation, while the 
harpoon-gun goes off by itself, audience keeps screwing itself 
A possum attacks. A frozen up for the next bloodletting. 

. chicken grows mould. Distant + 

cries ululate. A deceased rrhD hoc „ „ 

S^b^uu7on S ,he ^ S 

!?_ ac . h . sieht - «Sb” r*K£J“S 


ing to have crept nearer. 


whom he may devour. 


Odd, you T1 agree. But odder c^g (David p eterS en) works 
still is the movies stoical f or a dubious loan company 
refusal to offer any rationale, which uses any form of moral 
however skimpy, for all these and emotional intimidation — up 
paranormal shenanigans. No \ Q a j)$ including encouraging 
past atrocities at the same suicide — to get its clients to 
compass-point are invoked, no cough up overdue debts. J.C.— 
ancestral curse on either of the don’t the initial ring a bell, or 
protagonists. The story un- clash a symbol? — is an ascetic 
spools in a rhymeless void fisher of men who always nets 
where everything is possible his man and who is in the run- 
and nothing pointful. In ning, for the fourth consecutive 
attempted compensation, direc- time, for the firm’s coveted 
tor Golin Eggleston and writer “Man of the Year" award. 
Everett de Roche brush-up the Starting off as a cynically 
incidentals for all they are seductive tour through the 
worth and keep teasing us with excesses of competitive 

such ploys as craning the careerism, the film soon 

camera up sinisterly from the broadens into a bracing 

grass, suggesting who-knows- morality tale delineating the 


what unseen presences. 


salutary crack-up of the (anti-) 


Scene from the adventure film Hurricane 


especially— at iut wuisi.- i*v - Grand plot, but in this Dino and piquant reveries about . , t - na -trv n«?rr a fire ns a neauy, pernaps pauy, 

-artistic super-ego rules ihe.-flirol* di Laurenhis remake ga-ga what Roman Polanski— hired £ “ film humanist conclusion. But at 

Mug Id of Hurricane, Frida*/' treatment Whoever thought to to direct the film before his “ s least the film works towards it 

ihe" 23th and I^ng Weekend, engage Jan TroeH, for example, legal troubles intervened— “f ““ i ^ —unlike the hiccoughing evolu- 

and those seeking, a ! banshee Swedish master of spacious might have made of the I*S° r ° us ill tion of the week’s other melo- 

V T- .■ v ronl i c-m uir Tht* P m 1 rrrn TJ t cfnnr'i: ctmncp ctPtmv cinpuru young CDUnSellOrS-Clim-CSre- .j 1..., j „ 


But a gigantic tease is all that hero’s robotic facade as the 
the film finally is. and if you job’s unrelenting nastiness 
want straight, over-the-counter, slowly pierces his perceptions, 
cause-and-effect blood and A. client's suicide, preceded by 
thunder, then roll up for the same client’s bashing to 
Friday (he 13th. My own camp- death of his wife and children, 
ing days, back in the Boy Scouts, shines the final Damascene light 
were mostly confined to failing “Vj the collector's corroded 
to tie clove-hitches and burning so £: w>oa ., „ , . 

hi+e ftf caltori nactrv nup.r a fire. 3 n ®3tlFi perhaps Pfltly, 


T nvn ' 
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bing Id of Hufricone, ■ FriOau' treatment Whoever thought to to direct the film before his “ Ul ‘ 
the 13th and Ldng Weekend,.' engage Jan Troell, for example, legal troubles intervened— that u 
and "those seeking a ‘banshee Swedish master of spacious might have made of the ^soro 
blast of bargaimpriee Romantic realism— viz The Emigrants— story’s strange, steamy, sinewy young 
Agony need trouble to look no to direct the film? Troell and hyperboles. rakers 

fiirther " his feHow-Swede. cinemato- cover 


dramas— and at least Canadian 


Barnum by b. a. young 
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Agony need trouble to look no to direct the film? Troell and hyperboles. rakers al rCamo Ciystal Lake dis- writer-director Dale Zalen has 

55Sk .^ 9 - , hi?' feHow-Swede. cinemato- , cove r this dm g to pro- got uader &e ophidian , W el]- 

Be prepared only for the fact grapher Sven Nykmt, swathe * • spTjng ‘ cleanirig an “ get camouflaged skin of his central 

that the Mod lies down -witii "th? proceedings in a bilious tong Weekend, from Aus- t 08 et n er - character. It’s also shot in 

- the ' bad and- the ugly, and yellow mist and cut a dourly tralia, is an even odder mish- A frightful maniac is loose clean-lined, unfussy, purposive 

• strange restless* dickering bed- Nordic, humourless path mash: a "haunted beach" film among the log cabins, portrayed style. See and enjoy, 
fellows they make. Hurricane, through the South,. Seas Vamour 

for instance*- has a plot of 1 1?*- 'Th* pulse briefly quickens 

marvellous .exoticism • eullefl in .the humcane climax, wth St. James, Broadway 

• from John Ford’s 1937 movie the Pacific pounding across the 

of the sanie tifle. In lS20s' screen Uprooting trees and -rv 

Samoa an-' American governor's chinrdies, -but. even here the .. |-< O 'f'TTl 1 1 TY1 u*. l> a VTiTT'M/T- 

' daughter (Mia Farrow), fills in « too conspicuous. - UCll 11 Ulll t>y B. A. Y U U JN Lr 

Jove . with- a handsome’, native ^ haphazard. 

(Daytoq . fa’ane )-. ' • • The- :^ctors, ; meanwhile, go Ph ineas Taylor Barnum used 

. stonHrCkmds.gatheribotnfigaa- down for the third time well the word "humbug" in an 

• tive and ttteral.- .Efgurative in. : hefoi«;- the literal ; flood-tides affectionate way to describe his 

• the fonn of 'her father (Jason rise— from M3a Farrow’s fluting methods' of entertaining the 
Retards),' a- censorious grey- waif. an d Jason Botards’s grimly -p UbliCt j oe Layton’s production 
heart jscow&m^ati- Hie x^ duU- governor to esmeo creak- ^ Barnum at the St James’s 
cegenation^- Xiteral in the .^ thrpughs _from Max Von Sydow Theatre is that kind of humbug, 
approaching --'humcane .that aad Trevor Howard as doctor There's a perfectly straight- 
finally levels .the iriand, leaving and priest What remains are forward book by Mark Bramble 
only the lovers affve in a new, bnef rfi^te of s^Ught from describing Barium's ascent on 
mystip, gale-cleaned- Eden..- - the wonderfuily far-fetched plot ^ prtnciple that there’s a 

TT* - ~ •. — ■ ' sucker born every minute; the 

• affectionate disputes with his 

, • • - wife, who would rather he was 

' a straightforward businessman; 

«» ■.«. the ultimate triumphant part- 

ed his help u* 

.. into an evening of pure joy by 

coating it with boundless riches 
of colour, fun and especially 
skill There are singable songs 
composed by CJy Coleman to 
lyrics by Michael Stewart that 
. .. , sometimes show a verbal felicity 

to- rival that of W. S. Gilbert. 

There is a company, every one 
of whom is a specialist, able to 
juggle three spinning batons at 
once, do tricks with bricks, or 
play the violin on a high-wire. 

The house is decorated circus- 
style idl over; there is an up-, 
right piano at each end of the 
dress circle and a big band 
' upstage. Best of all, there is 
our own Jim Dale, whose per- 
formance won him a well- 
deserved Tony. 

IrfaRlnfRKTmllll^Rn^nTlFlin^^H Jim Dale can do anything. At 

one point he goes down on one 

Addfiatkan. a covenant a legacy to 

THF. ARMY BENEVOLENT FUND po»= . <se h »s a wta j n u. 

' v^hdp soldiers ex-soldiers ®idtheirferniliestn distress HednS^iendidi^ every note 

pgpr rrl mike c^ypRgS Bg I jONDCW SW3 4SP mm— i— true, every word dear in the 

patter that comes out pretty 

- ‘ --V ; , fast. He acts well, though he 

_ '■ hasn't much acting to do. He 
• • • ' - " ' ' can keep up with his circus- 

'-^7- - -• - - _ / ’ . . 7 trained colleagues in juggling 

• and conjuring. Someone be- Jim Dale 

* , ^ • hind me shouted “Bravo!’’ as 

■ ' ' . V[ "■ ' ■' ■ ; - ■ - soon as he came oh the stage, chairy, the representative of singing by Terri While as the 

- n . cr i eiiniur omc even before he had hopped up ** black-and-white ” life as 160-yeaiwild. Joice Heth and a 

OAdt LblmUlltlw b m. into a box from a trampoline, opposed to the colourful exist- son g-and -dance number by 

a u n Bank ■ 17 **•••*•** ^ % At the -end he had 1 a standing ence Barnum goe S f ori and Leonard John Crofoot in the 

- Allied Irish Bank"'-.-.- 17 % "Hill Samuel "... S17 % ovation. makes it sympathetic enough, .person of General Tom Thumb 

American Express' Bk. 17 % C. Hoare & Glenn Close has the unenvi- The evening is studded with that seems to me to mark him 
Amro Bank 17 % HMgkong & Shanghai 17 % al?le of- playing his wife ingenious tricks; there is grand out for stardom. 






: . Adonatjon, a covenant a legacy to 

THE ARMY BENEVOLENT FUND 
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Jim Dale 


BASE LENDING RATES 

A-BJN. Bank ■ Haiahros ■ Bank .17 % 

AlH«d Irish Bank 17 % *HiH Samuel S17 % 


Allied Irish Bank .17 % 
American Express' Bk. 17 % 

Amro Bank 17 % 

.Henry Ansbacher 17 % 

A P Bank Ud.-.‘.- : . V % 

B Arbufhcot ^Latham 17 %' 
Associates Cap:- Corp. 17, %• 

Banco de Biltao- 17'% 

Bank of Credit & Cmce. 17 % 
- Bank of Cyprus ...... 17 % 


C. Hoare & Co. fl7 % 

Hongkong & Shanghai 17 % 
Industrial "Bk. of Scot. . 171% 

Keyser UUmann 17 % 

Knowsley & Co. Ltd. - 19 % 
Langris Treat Ltd- -- 17 % 

Lloyds Bank 17 % 

Edward Manson & Go. IS % 

Midland Bank 17 % 

Samuel Montagu ...... 17 % 


Stratford, Ontario 


•Bank of N.S.W 17 £ "Samuel Montagu u % 

Banrnie Belize Lti ... 17 % * Morgan Grenfell 17 % 

iS^du^one'et de ?' National WestmiMter 17 % 

U?Ttadm SA ...... m% » * 
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.-. Barclays Bank .17 % 

Bremar Holdings; Ltd. .18 % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley JJ % 

Canada Permt Trust . 18 % 

Cayzer Ltd. - 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet .... 17 % 
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Co-operative Bank ...*J7. % 
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E. T. Trust Limited 17 % 
First Nat. Fim Corp. .- }«i% 
First Nat. Secs. Ltd. ... 18 % 


P. S. Befson & Co. ... 17 % 
Rossminster . . 17 % 

RyL Bk. Canada (Ldn.) j7 % 
Schlesinger- Limited ... 17 % 
E. S. Schwab ............. 17.% 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... .17 % 
Trade Dev. Bank 17 % 
.Trustee Savings Bank 17 % 
. Twentieth . Cnty. Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17J% 

waiiams & Glyu’s 17 % 

. Wintrust Secs.- Ltd. 17 % 
Yorkshire Bank 17 % 

■ Mcrtben or iha Accepting fiftuaw 
Committee. 

* 7^ey deposiB 15%. 1 -month 
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Malrie Smith in the long part V “ ” „ ; “ 7“ head— leads her into an excit- 

Leonard- and Vita are seen and in , B * w lif . flnnfher world 


of Virginia Woolf, is an event hfiard t0 2es h out Virginia’s 
■to go into theatrical history. th 0uehts . Rut Miss Smith, who 
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Vienna Festival 


Von Einem, Krenek, Hartmann 


Vienna this summer is a place 
of anniversary celebration. The 
Austrian state enjoys in 1980 
its 25th year of independent 
rule; the Empress Maria 
Theresa died 300 years ago; and 
the composer Ernst Krenek, 
Viennese by birth though long 
an .American resident, is SO this 
August. The first has affected 
the festival tangentially, in 
manifestations of posters, leaf- 
lets, and bulletins all over the 
city rather than by any special 
munificent additions to the 
musical or dramatic schedule; 
the second is the cause of a 
magnificently arrayed, endlessly 
fascinating exhibition, Marin 
Theresia tind thre Zeit, at 
Schfinbrunn (it remains there 
until September); and the most 
significant of the sparse Krenek 
festivities has been a new pro- 
duction at the Theater an der 
Wien of the once-notorious suc- 
cess of the 20s, Jonny spielt auf. 

Jonny, though easily the more 
substantial of the two operatic 
offerings in this theatre, has 
been overshadowed by the 
world premiere of Jesu Hochzeit 
(The Marriage of Jesus), a 
Mysfericnoper in two acts by 
Gottfried von Einem. The com- 
poser of Danfort's Death, The 
Trial, and The Visit of the Old 
Lady has turned his attention 
to a religious subject — and has 
come up with an opera that, in 
terms of controversy and the 
attendant publicity, is his most 
notable achievement yet, at 
least in his native land. In the 
libretto of Von Einem ’s wife, 
Lotte Ingrisch. the characters 
have been depicted in modern 
idioms (Mary and Joseph speak 
not hoch-Dcitfccfi but in a kind 
of TipDettian prattle); in parti- 
cular, foreknowledge that Death 
was to be characterised in 
female guise and garb, as a 
temptress with whom Jesus 
undergoes a central marriage 
ceremony . had the effect of out- 
raging Austrian Catholic ortho- 
doxy. According to report, 
police were present at the first 
performance, last month, to 
quell any planned demonstra- 
tion inside the theatre itself; 
and though at the fourth per- 
formance the atmosphere was 
entirely calm, the librettisfs 
strongly-worded apologia in the 
programme was sufficient to 
indicate to the outsider the 
nature and the extent of the 
storm. 

Before the performance the 
fuss seemed difficult to take 
seriously; after, it became 
simply, laughable. Jesu Hochzeit 
is an entertainment so slight, 
so innocuous, and so devoid of 
controversial intention, alike In 
its dramaturgy and in its music, 
as to make Godspell.' seem like 
one of Bund's wilder anti- 
clerical fantasies. The opening 
sets a tone unswervingly sus- 
tained: Mary Magdalene (guitar 
in hand, blue jeans' tastefully 
patched) poses; from the centre 
aisle of the stalls, the question, 
“ Does God exist? but the 
mildly bluesy E minor of her 
Prologue soon assures us that 
its discussion is unlikely to be 
asserted with any force or lack 
of decorum. 

The trouble with the piece is 
the speed with which it reveals 
the spuriousness of its impulses 
and - its motivations. Jesu 
Hochacir fills no need (for all 
that a television future, as an 
alternative to Amahl and the 
Night Visitors . can be cheer- 
fully predicted), and as a re- 
crudescence of the old story in 
modern guise it Is, centrally and 
simply, uninteresting. The pro- 
duction, by Giancarlo del 
Monaco, son of the famous 
Italian tenor, was untrouble- 
some, if hardly arresting. David 
Shall on conducted the Vienna 
Symphony; one of the pleasures 
of an evening otherwise felt, to 
be mildly (the word. In this 
context, becomes contagious) 
wasted was the chance afforded 
of meeting Karan Armstrong (a 
sultry, striking soprano Death), 
Per'-Arne Wahlgren (very tall 
and Scandinavianly handsome 
as Jesus, with a pleasant, soft- 
grained baritone) and Arme 
Gjevang (a firm mezzo for Mary 


BALANCE 

SHEET 

1979 





Allen Evans and Nelly Ailakowa In Jonny spielt auf 


Magdalene); one of its minor' 
sadnesses was the sere, shaky 
tone Eberhard Wachter pro- 
duced for Joseph. 

Production and musical per- 
formance, rather than the work 
itself, were the undoing of the 
Krenek revival. I have long 
wanted to encounter in the 
theatre a piece whose dramatic 
concepts and whose musical 
ideas (at least as gleaned from 
the vocal score) seem to retain 
their originality and freshness. 
(Jonny, first given in Leipzig in 
1927, had spread its fame across 
Europe and even as far as the 
New York Met, by the end of 
the decade; the sympathetic 
presence of a black American 
musician in the story and the 
liberal outbursts of popular 
American music in the score 
helped to ensure Nazi disap- 
proval thereafter; . later, 
Krenek’s position as a greatly 
respected but not much played 
composer of unabated prolific- 
ness Seemed to guarantee its 
further disappearance.) 

After this performance — a co- 
production of the Graz Opera 
House, Styrian Spring and 
Vienna Festivals, conducted by 
the veteran Erast MSrzendorfer 
— I hardly feel that my acquain- 
tance with the opera has been 
significantly improved. The pro- 
duction took small but irritating 
liberties with the stage direc- 
tions; so 'did the ambitious 
Odeon-type scenery, whose im- 
practicality wrought havoc with 
scene changes and inserted long, 
long pauses into undesirable 
places. Whether in its neo- 
Schuberti an lyricism. Paris-influ- 
enced chic, or jazz-inflected 
vitality — for all of which 
Krenek was either admired or 
reviled — the music on this occa- 
sion sounded soggy, limply un- 
rhythmic, terribly unclear in its 
sonorities; and parts of the cast 


were so weak that one may have 
been tempted to overrate the 
black American baritone 
(Jonny) for his lithe presence 
or the East German tenor Rainer 
Goldbasi (Max) for his verbal 
attentiveness and distinct, un- 
fettered vocal style. 

This was a sore disappoint- 
ment. In my four days in 
Vienna there were others. A 
concert in the large hall of the 
Musikverein by Kubelik and his 
Bavarian Radio Symphony 
Orchestra offered in its first 
half the Song . Scene (1963; 
unfinished) on a text from 
Giraudoux's Sodom and Gomor- 
rah by the Munich composer 
Kt! Amadeus Hartmann <1905- 
1963). Hartmann’s stand against 
the Nazis was so admirable, and 
his post-war re-invigoration of 
new music in his native city so 
fruitful, that I always want 
intensely to like his music 
whenever I bear it The desire 
seldom survives the actual 
experience; it did not this grey, 
heavy, hardly remitted piece of 
Puritan declamation for a hard- 
worked baritone. (Yet Roland 
Hernnan found in it opportuni- 
ties for impressive dramatic 
singing — why don't we bear this 
fine performer in London more 
often?) The Vienna State Opera 
keeps continually active during 
the festival, though its reper- 
tory is not connected therewith. 
Or its standards specially im- 
proved therefor, if the perform- 
ance-ror, to be truthful, the 
two acts — of Tawnhauser that 
I saw and heard is anything 
to go by. Wild wobbling by 
Gwyneth Jones and the sexa- 
genarian Hans Beirer, coarse 
conducting of a slapdash 
orchestra by Berislav Klobucar, 
a spectacular production gone 
utterly to seed: it seemed to 
represent a great house at its 
very worst 

MAX LOPPERT 


Covent Garden programme 


The Royal Opera, Co vent 
Garden, announced its pro- 
gramme for the 1986-81 season 
ytaterday against growing 
worries about its financial situa- 
tion. Its grant from hte Arts 
Council for the year will be 
£7,805,000, a rise of only 11.5 
per cent while costs have in- 
creased by 20 per cent or more. 

As a result extra ballet pro- 
grammes have been introduced 
to replace more expensive opera 
performances and seat prices 
will be raised by an average 
20 per cent 

Four new productions are 
planned — Les Contes d ’Hoff- 
mann, to celebrate the cen- 


tenaiy of Offenbach's death; the 
three-act version of Lulu, a 
British premiere; Macbeth; and 
Don Giovanni. The Offenbach, 
which opens in December, will 
be the first opera produced by 
John Schlesinger. 

Berg's Lulu arrives in January 
for its Covent Garden premiere. 
The conductor is Sir Colin 
Davis, the producer GStz Fried- 
rich, and Karan Armstrong, 
making her debut at .the Garden, 
is Lulu. Verdi's Macbeth is 
conducted by Muti, 

Don Gimmnr.i in July. 1981. 
marks the start of a Mozart 
Festival, 

ANTONY THORNCROFT 


The production of Edna most sensitive performances I colourful In a mauve dress and 
O’Brien’s Virginia at the Avon have seen her do. Virtually, it 311 orange-fringed scarf; a big 
Stage, Stratford, Ontario, with ^ a one-woman play though p™ gardenreg hat on her 


ing new life in another world 
from her normal sexless; domes- 


& "XT WHIST « *»■, But tic, book-fiUed existence'. 

deterte Mosaic of Virginia ^Twhole hou^'aS a S Symbolic of this life, Nicholas 

Woolfs own writings and other Savtaa is XstoUy at the P ™ e i h0 ? ers ® a e 
sources touching on her life, 'k™ * about her as Leonard, civil lie*- 

framed in Miss O’Brien's own l0CUS 01 affairs - vant and publisher, a dark- 

words and marshalled into an Wearing a dull green dress suited computer charged with 
original work of art It tells of and brown cardigan, she con- an overwhelming responsibility. 
Virginia Stephen's progress inres into existence the people The direction by Robin Phillips, 
from her childhood, through the of her life, moving with infinite oh a beautiful set, by Philip 
high days of Bloomsbury, to her subtlety from recollection to Silver, where images of Vir- 
marriage to Leonard Woolf, he anecdote and impersonation. The ginla’s life appear half-realised, 
madness, her romantic assoria- dreadful days of lunacy are as is faultless, up to the moment 
tion with Vita SackviUe-West terrible as if one saw them hap- of the last peremptory black-out 
and her suicide when she feared pening in one's own life. They as Virginia repeats again a pas- 
a renewed onset of madness. are followed by a kind of fragile sage beard earlier, and, now 
It is done with immense radiance as Vita, played with an more sinister, about death 
delicacy and skill, and played aristocratic arrogance by under water, 
by Maggie Smith in one of the Patricia Connolly— smart and B. A. young 


On 30th April 1980 the Board of Banco di Sicilia, at their 
Annual General Meeting, approved the accounts for the 1979 
financial year which showed a net profit of Lit. 3,473 million 
after amortizations of Lit. 19,740jnillion and provisions of 
Lit. 95,825 million. 

The Chairman, Professor Giannino Parravicini, having fully 
examined the present situation and future economic 
prospects, reviewed the results of Banking Section activity 
und of the Special Sections for industrial, farming, fishing, 
mining, mortgage and public sector lending. Summarised, 
these results show an increase of Lit. 1,143 billion in funds 
--o:Ued, which totalled Lit. 9,050 billion, and an increase 
- r t 364 billion in loans and bonds, which together 
’ " ? r. r 541 billion. 

From the Balance Sheet as at 3Isf December 1979 

Funds managed Lire 9,209 billion 

Lending by the banking section ... ” 3,762 ” 

Lending by the special sections ... ” 2,175 ” 

Investments in bonds and shares ... ” 2,604 * ” 

Engagements & contingent liabilities ” 1,146 ” 

to) Banco di Sicilia 

Public Credit Institution 

J* M Head Office in Palermo, Italy 

4 MUmr Capital Funds: Lire 369,095,504,836 
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Friday June 13 1980 


The liberal Democratic 
Party, a conservative 
body which dominates 
the politics of Japan, 
is divided into. • 
factions each with 

its own leader. 

Members of each faction 


Wrong way to 


pledge support to their 
leader in return for his 


cut spending 


THE TREASURY’S threat to 
halt all new construction by 
local authorities in order to 
impose some badly needed dis- 
cipline on local government 
spending is a demonstration of 
the Government’s weakness 
rather than its strength of 
purpose. The present Treasury 
Ministers have, in the past, 
been among the most vocal 
critics of Labour’s preference 
for cutting capital, rather than 
current, spending whenever 
public spending lias to be 
limited. 


They are therefore" well 
aware that the real problem -that 
needs to be stacked is the ex- 
cessive level of current spending 
by local authorities, which on 
present trends is running £734m, 
or 5.6 per cent above target In 
particular, local authorities have 
not made remotely enough 
effort to reduce manpower and 
keep their wage bills, which 
account for 70 per cent of our- 
n?nt spending, within the 
Government's cash limits. 


Traditions 


However, the Government has 
no powers to influence current 
spending or manpower directly, 
whereas all capital spending re- 
quires Treasury approval. 
While a capital spending 
moratorium would do nothing 
about the longstanding tradi- 
tions in many local authorities 
to look out for the interests 
of their own employees first 
and foremost, it would at least 
enable the Government to limit 
total local authority spending. 
The Government would admit 
that a moratorium would simply 
visit the sins of local politicians 
on the construction industry and 
would result in considerable 
waste and misallocation of 
resources. 


Nevertheless the Treasury 
view appears to be that the 
Government's macroeconomic 
strategy, based upon steady re- 
ductions in public spending and 
borrowing, must for the 
moment, take precedence over 
all other objectives. While the 
Government's evident deter- 
mination to stick to . its plans 
is in principle welcome, it does 
not justify crude measures 
which could do considerable 
economic harm, in order merely 
to satisfy the letter, rather than 
the spirit, of the Government’s 
promises. 

The aims of reducing public 
spending are to release re- 
sources for -use in the private 
sector, to cut public borrowing 
and hence the pressure on mone- 
tary growth and interest Tates 
and to reduce the burden of 


taxes. An attack on the con- 
struction industry, which is 
already operating at less than 
half its capacity, would certainly 
not serve the first of these pur- 
poses. The most immediate aim, 
control of the public sector 
borrowing requirement, could be 
achieved without a construction 
moratorium, by 'taking further 
steps to constrain local authori- 
ties’ borrowing. Although the 
Government's ability to regulate 
borrowing is limited, a good 
deal could be achieved by using 
the powers that exist with a 
degree of ruthlessness. 

An even more powerful fiscal 
weapon exists for the Govern- 
ment in the Order which it 
issues in November of each 
year to supplement the Rate 
Support Gradt, which provides 
61 per cent of local authorities' 
revenues. The Government 
could, in extremes, threaten to 
provide the local authorities' 
with less than it has promised, 
thus reducing the Central 
Government Borrowing Require- 
ment. This would be a crude 
weapon. Like a capital spend- 
ing moratorium, it would punish 
responsible local -authorities as 
well as those which have been 
guilty of gross overspending, 
but it would at least ensure 
that the pressure to adjust to 
the Government’s plans fell on 
current spending and man- 
power, instead of being con- 
centrated solely on investment. 

The main objection to a cut 
in the Rate Support Grant is 
that this would force many 
local authorities to increase 
their rates even beyond their 
present levels in order to make 
up the lost revenues. Indeed, 
authorities that were utterly 
determined to maintain their 
overspending and manpower 
would be able to do so, by im- 
posing massively increased 
levies on their ratepayers. 


backing, especially . 
financial support 
at election, time. 

Factions have no 
particular regional bases, 
nor are they usually of 
an especial ideological . 
colour. Main leaders 
with the strength they 
co mm anded in the last 
parliament are shown 
alongside. 
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Kakuef Tanaka: 
faction of 49> 


Taken Miki: 

faction of 28 


YasnMro Nakasope: 
faction of 38 
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The- late Masayoshi. jOMra: 
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A T THE height of a pro- 
longed and bitter power 
struggle within the ruling 
Liberal Democratic Party 
(LDP), the late Prime Minister, 
Mr. Masayoshi ‘ Ohira, refused 
to quit, declaring to his LDP 
opponents, “ asking me to 
resign is like asking me to die.” 
That was nine months ago. His 
sudden death on Thursday came 
precisely as opinion was grow- 
ing that his resignation might 
be inevitable for health reasons. 


Tax reductions 


The Government is under- 
standably reluctant to . do any- 
thing that would encourage 
further rate increases and 
exacerbate inflation. Further- 
more, a response to overspend- 
ing which could he circum- 
vented through rate increases 
would fall down on the Govern- 
ment’s third objective in cutting 
public spending, the reduction 
of taxes. However, the control 
of local rate levels is ultimately 
the responsibility of local elec- 
tors, not of central government ; 
If certain local politicians are 
so irresponsible as to ignore i 
the Government’s pleas for I 
stringency, they would face 
some very angry voters at the 
next local elections. 


Italy can pause 
for breath 


Mr. Ohira ’s departure from 
j the political scene does not 
i however, change the fact- that 
I the LDP is at present engaged 
in a dual election campaign 
which could spell the end of 25 
years of LDP rule. Even if it 
manages to retain its slim 
majorities in the lower and 
upper houses of the Diet (and 
even if Mr. Ohira were still 
alive), the badly divided party 
is in for perhaps the most 
tumultuous post-election battle 
for leadership since its found- 
ing as a conservative coalition. 

The recent months of fac- 
tional infi ghting in the LDP 
have even given rise to doubts 
about its prospects for survival 
as a party. Since last October, 
when it did badly in a general 
election, it bus split into two 
groups of factions. The so- 
called- “ anti-mainstream ” fac- 
tions which called for Mr. 
Ohira’s resignation because of 
the poor showing, include those 
of the former Prime Minister, 
Mr. Takeo Fukuda, and ex- 
premier, Mt. Takeo Mild. 
Another anti-Obira group is that 
of Mr. Yasuhiro Nakasone, a 
hawkish conservative who 
would like to be Prime 
Minister-. Mr. Ohira has en- 
joyed the strong- support of a 
former Prime Minister, Mr. 
Kaknei Tanaka, who leads what 
is considered the richest of all 
the factions. 

Though the general election 
is only nine days away it has 
become virtually impossible to 
predict whether the LDP will 
fall short of the 256 seats 
needed to control the Lower 
House of the Diet. The reason 
is that the election was forced 
(on both Government and 
opposition) by the unexpected 
and almost unprecedented pas- 
sage of an opposition sponsored 
no-confidence vote against Mr. 
Ohira. 

It passed because nearly 70 
LDP dietmen opposed to Mr. 
Ohira absented themselves from 
the voting chamber in a fit of 
pique. 

Further complicating the pic- 
ture is the fact that a regular 


election for half the members 
of the Diet's Upper House was 
also due to be held in late Jane. 
A rapid decision was taken to 
dissolve the Diet and bord both 
the Upper and Lower House 
elections on Sunday June 22 
which, awkwardly, is also the 
date of the world economic sum- 
mit in Venice. 

The bumbling way in which 
the LDP allowed the election to 
come about does not mean, as 
the opposition hopes, that it is' 
necessarily in a worse position 
than the four main left of 
centre parties. The DP has 
stronger .financial resources, 
and a better organisation than 
perhaps any other party except 
the Japan Communist Party 
(JCP). At the risk of .burying 
the dead too quickly, some DP 
optimists are arguing that Mr. 
Ohira’s heart attack might even 
have the effect of generating a 
mild sympathy among floating 
voters. • • 


They further argue that the 
hospitalisation of Mr. Ohira, one 
day after the election campaign 
officially got under way, could 
paradoxically have worked for 
the DP. His enforced silence 
could have been a boon during 
an election campaign in which 
there were no real issues to 
debate. >It is remembered, in 
this context, that Mr. Ohira 
almost lost the election in 
October, 1579, by speaking on 
unpopular issues such- as the 
need for a major tax increase. 

Before Mr. Ohira died, it was 
a commonly held view among 
political analysts that the DP 
would almost certainly keep its 
majority in the Upper House. 
Under the alternating election 
of members scheme, it needs to 
elect only 60 candidates out of 
the 126 up for election, most of 
which are running from “safe" 
DP constituencies. The DP 
carries 65 seats over from the 


last election, three years ago, 
for the 252 member body. ’ 

In the Lower ‘House, pre--' 
dictions for the DP’s score run 
from a minimum, of 240 seats-io ■ 
260 seats <256 represents \a - 
majority). If the lower.of these 
figures turns out to be right, the- 
DP may have to .resort to co- : 
operation with middle of the 
road opposition partied This ; 
could mean a small DP off: * 
shoot the New Liberal Club,, 
or the -anti-communist : Demo- 
cratic Socialist Party, which Is 
anxious to make the defence, 
forces strong. . • . ; 

Analysts say that even if the 
DP winds up with only the 
"worst case” number 6f seats 
in their predictions, the opposi- ' 
tion parties are very - unlikely 
to be able to form a- coalition ; 
in the Lower. House. ■ The ; 
largest opposition group, the ' 
Japan Socialist- Party, can lie 
expected to win at best 100-120 
seats, or less than half of what 


the DP can-muster iff it dobs 
badly: For reasons ^which -com- 
bine ideological differenees and : 
persoualpreiudIce,the JSP'-can-' 
not hope to form a -coalition with 
either the . Japan Communist ■ 
Party or the /smaBer parties to 
its right ;• • ’■ 

. Locrfang beyond the - election - 
(and assuming' the : DP- does : 
hot do , too' badly) ,. the. , ruling 
party stQl Jacesth&difficulttask . 
of selecting -a new party leader 
to head-the neXt cabinep Undfer 


party procedures/ the. members 
of the* upper and Lower Houses 


of the' Upper and Lower Houses 
of the Diet will meet tfl select 
a., “temporary" leader .for.: the 
party, immediately after / the . 
election. Next December,, when 
Mr. Ohira's term would-;, have 
ended, the. LDP will chooser n 
^permanent” - leader for ' ai two- 
year teriar. 

' : It is considered likely, that 
the ftriner Prime Minister^ Mr,' 
Takeo ' ‘Fokuddi- * - ^strong 
opponent of Mr. Ohira or- one 


or another <rf the teadershipwill . 
■Stand in/piria/ temporary basis.’ 
The aptiing-'Primt Minister, Mr. 
Masdydsfii. Tto could aisn- con- 
-ceivably flU the-bHl. ■!, -* j* ‘j - ’ 

•.V The |«al battie; jmay actually 
tewmtor lost irtihe. after 
the "aeCtioa. \ If .Mr-iFukuda^iS-, 

named, -he’ mayrwaht to .try, to 
rstayon inTJecemberr Itis mote 
likely," however; "that , one of 
three: ; ■ other younger -’ DP. 
-.leBd^:--coBldVsi»p-up>ih .the 
■queue for leadership.- They.ih- 
ctydq 'The "Defence 

Agency 1 '^Ditecitori General 
Yasuhiro Nakasoti e; i Mr. Toshio 
JComOto, a/former Mmister.-of 
International- v ;- Trade,; tad 
^ Industry , and" Mr. . ? Kiichi ; 
. ifiya2ava,--.h > former Foreign. 
Minister, ' who-. ^ ‘appears, first -in 
lftie to take^over the reighs of 
the • /now leaderiess Ohira 
faction. '-: ’ .'-■ ' v -H 


:.‘S • . Tofeyo Corfespondeul 


Mr. Ohira’s winni 
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M r. masAyoshi ohira, 

who died early on 
Thursday morning after 
a short illness, was probably 
the most unassuming per- 
sonality among the long list of 
post-war . Japanese -Prime 
Ministers: A simple man with 
a modest academic record and 
a talent for making and keeping 
friends, Mr. Ohira exemplified 
many of the virtues that have 
contributed to Japan’s recent 
prosperity. 

He was known for caution 
and humanity and for a marked 
ability (even by Japanese stan- 
dards) to settle difficult 
problems through the patient 
forming of a consensus. 

Mr. 'Ohira’s life history, - like 
that of many of his predeces- 
sors, was that of a country-boy 
who made good. Bom into a 
fanning family, in south 
western Japan in 1910 Mr: 
Ohira was (by his own account) 
no more than an average per- 
former at school- He seems to 
have had a streak of toughness, 
however, which took him to a . 
local commercial college after 
his father’s early death (when 
Mr. Ohira was 15) and sub- 
sequently to a good (hut not 
outstanding) university career 
in Tokyo. 

Once in Tokyo, Mr. Ohirafs 
talent . for - making friends 
helped him to progress further. 
Ah acquaintance from his home 


prefecture who had secured a 
top job In the Ministry of 
Finance helped him to enter 
the Ministry where he became 
a specialist in taxation and a 
trusted aide of Mr. Hayato 
Ikeda, a director of the Minis- 
try’s tax bureau who harboured 
political ambitions. 

When Mr. Ikeda was elected 
to the Diet after the war and 
appointed instantly to the post 
of. Finance Minister he selected 
Mr. Ohira as one of his two 
private secretaries. (The other 
was Mr. Kiishi Miyazawa— a 


Dealing with so many varying 
issues gave Hr. Ohira a unique 
experience as a political all 
rounder.. But his chief talent 
was that of building alliances, 
with fellow politicians within 
the shifting system of factions 
making up the railing DP. 

At -the close -of the seven- 
year premiership of Mr. Eisaku 
Sato in 1972. Mr. Ohira forged 
an alliance . with the wealthy 
and ambitious Mr. Kaknei 
Tanaka and helped him to gain 
the Premiership as Mr. Sato’s 
successor. The . Otiira-Tanaka 


political arid econdmi&i'AB his 
major rivals had held the prime, 
ministership before, him with 
the result -that he appeared to 
.have no ,, obvious. successor. 
From late 1978 onwards, the 
Japanese economy.' began- an 
increasingly vigorous recovery 
.-.These and .other. factors 
created an Impression: of- con-' 
fi deuce in the Mr. Ohiracabinet 
and served to Increase public 
support for the. DP^rtif the 
point- where Mr.- Ohira . was 
induced to dissolve the: Diet 
and call an >early eleetknuin 


Mr. Ohira’s chief talent was that of building alliances in die 
shifting system of factions making up the LDP.^ 


MG*. > Ohita’s -election mis- 
calculation ' . provided ;-- his 
. enemies in .the; Party with an 
e xc use to' mount an attack on 
his leadership. At the end . of 
: 1579 almost ■ hgl£ -the - parlia- 
mehtary .'Lmemhership • of-'- ; the 
DP refused to soppori h^ in 
a^haUpt for ' the .premiership. 

- Bix . weeks ago! the^^opposition . 
Japan Socialist Party.iutroduced 
a - .. . motion A-!of ifuH»hfidehce 
against the Ohira Goyenuueni, 
and antiDhira factions of .tiie 
DP Iwcotted the vote on the 
/motion The feiUi was defeat 
Joji . the : Government naff a 
dissolution ofi the? Di^ -, . The 
resulting ’• tensions;; and - the 
strains involved ‘!n preparing 
■for a second general elecfioii 
may have dealt: a ltftal Jblo'w to 
Mr.- OhiraVhealth. ;' ■ • ; - ' . ' 


U.-iuto 


: V . . 




member of the Ohira faction 
who is counted today among 
possible successors to .the Prime 
Minister.) Mr. Ikeda’s election 
as leader of the Liberal Demo- 
cratic Party in 1960 helped Mr. 
Ohira further up the political 
ladder. After his boss’s retire- 
ment (for health reasons) in 
1964 the Ikeda faction in due 
course became the Ohira faction. 

Between his entry' to the Diet, 
in 1952. and his appointment -as 
Prime Minister 26 years later 
Mr. Ohira held every major 
ministerial post at least once. 


axis survived after Mr. Tanaka 
himself came under a cloud 
following revelations about his 
private business activities and 
was forced to resign in 1974.- 
Because of its existence J&tS 
Ohira was able to count on the 
largest single block of votes 
within the parliamentary party 
in 1978 ‘ when he defeated a 
sitting prime -minister, Mr. 
Takeo Fukuda, in a party 
leadership election. 

. Mr. Ohira's premiership 
started out, in November 1978, 
under-favourable auspices* both 


autumn 1979 - (one year' ahead 
of the constitutionally due 
date). . 

Mr.. Ohira’s confidence ; of 
.victory in the 1979. election- was 
so great that he chose as an 
election issue the iw«f f or- a 
drastic. and controversial tax 
increase (required to elimin- 
ate the chronic post-1973 bhdget 
deficits). Unfortunately ! the . 
choice of tax as an. issue, proved 
a miscalculation and the Liberal 
Democrats were returned v. to . 7 
power, with the smallest major-/ 
ity in the party’s history^; t 


Mr. - - ; Ohara- was a , .non- 
dehbnxinatiofriaf’ r . Christian 
, Canotheia uirique ^characteristic 
.among- post-war . Japan ^ potiti- 
.rians); a- ..keen golfer and -an 
insatiable off hooks on 

history and ' Current” affairs. 
Summing up ' his' .own success 
lit- politics- he. once;; told an 
audience of foreign journalists 
that ibis greatest; politic^ , asset 
.was his smile. Ihe smile, that 
followed this 'remark- convinced 
most of his- audience that' he 
was right ' ; .V : j; ’ .. 
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Charley Stniffi 


Far EaftjEditOr 


SIGNOR Francesco Cossiga, the 
Italian Prime Minister, has 
reason to feel fairly happy with 
himself as he hosts the EEC 
summit in Venice. Italy’s skil- 
ful chairmanship of the Com- 
munity has played an important 
part in resolving the long and 
bitter argument over Britain's 
budgetary contribution and he 
will doubtless have been person- 
ally thanked by Mrs. Thatcher. 
At home, the threat of his im- 
peachment over allegations that 
he' tipped off a colleague about 
his son’s alleged involvement in 
terrorism aDpear to be receding. 
Most impotrantiy, however, this 
week has seen his coalition 
Government's mandate convinc- 
ing! v reaffirmed in regional and 
local elections 


Hard core 


The election result, though 
comforting to Signor Cossiga 's 
Christian Democrats, can hardly 
be described as an outright 
victory. The turnout was low, 
by Italian standards, and tbe 
Communist share of the vote 
only dropped marginally com- 
pared with last year’s general 
election, confirming the exist- 
ence of a fairly bard core of 
Communist support comprising 
almost one-third of the elec- 
torate. The vote by no means 
represents tbe comprehensive 
condemnation of left-wing 
administrations at local level 
that the Christian Democrats 
had sought. 

Equally, however, the elec- 
tions failed to produce the vote 
of no confidence in the Cossiga 
Government at national level 
for which the Communists had 
campaigned. All three Govern- 
ment parties did well, with the 
Christian Democrats advancing 
to just under 37 per cent of the 
vote, compared with just over 
35 ner cent in the last local poll 
in 197R. The junior partner, the 
Republican Party, held its own 
despite fears of a reverse, and 
the Socialists, with . almost 
13 per cent, did better than in 
anv nationwide election since 
19«3. 

Paradoxically, however. ' his 
Socialist partners’ success could 
actually create problems for 
Signor Cossiga in the medium 
term. The high Socialist vote 
was undoubtedly helped by the 
the withdrawal from the elec- 


tions of the- small left-wing 
Radical Party. But it is likely 
further to encourage the 
Socialist Party's demands for a 
greater role in Government The 
ambition of its leader. Signor 
Bettino Craxi, to become the 
first Socialist Prime Minister 
since the war has already shown 
itself to be a disturbing factor 
in the Italian political equation. 

For the moment, however. 
Signor Cossiga looks firmly in 
the saddle. That- being so, he 
now has little excuse for evad- 
ing a serious assault on the 
country’s mounting economic 
problems. 

One of the problems is that 
Italy, with . the highest growth 
forecast in the EEC for this 
year, has got out of step with 
its partners. Imports are being 
sucked in at a time when 
external markets are collapsing 
and inflation is undermining the 
competitiveness of Italian goods. 
With the lira locked into the 
European Monetary System, 
rising costs are not finding an 
outlet through a decline in the 
exchange rate. A readjustment 
of parities inside the EMS is, 
of course, possible, but the Gov- 1 
eminent is insisting that it will 
not contemplate a lira devaluar 
tion. 

If the Government continues 
to resist devaluation, while at 
the same time keeping a tight 
lid on public borrowing,, it is 
hard to see how industry’s com- 
petivity can be restored. A 
reduction in the burden of 
social security contributions, 
which industry is seeking, 
would probably have to be com- 
pensated for by higher indirect 
taxes that would in turn be 
inflationary and push up wages 
still further under the scala 
mobile indexation system. But 
the trade unions will not 
tolerate any interfering with 
the scuta mobile, which is an 
integral part of the country’s 
fragile social compromise. The 
influx of tourist receipts over 
the next few months should 
take some of the pressure off 
the balance of payments. But 
Signor Cossiga cannot afford to 
wait too long. With his poli- 
tical position looking rather 
more assured, he should have 
a breathing space in which to 
turn his attention to tbe econo- 
mic front. 


MEN AND MATTERS 


One more for 
Threadneedle St. 


The long-term effects of mone- 
tarism, taken neat and in large 
doses, are largely unknown, 
although in the short-term it 
has produced headaches and 
severe disorientation among 
those not used to it 

How apt, then, that in a 
swish bar hard by the Federal 
Reserve Bank of St Louis, the 
. Intellectual citadel of American 
; monetarism, the barman should 
have concocted a particularly 
ferocious cocktail which pro- 
duces a similar effect 

Based on white rum and 
dubbed Federal Reserve, it is 
popular during the happy hour 
among high priests from the 
Fed who have been known to 
discuss such unlikely subjects 
as the St Louis Cardinals (a 
baseball team, I believe) under 
Its influence. 

Is there a lesson here for the 
keeper of the Bank of 
England’s bar at New Change? 
He could brew his own beer,' 
doubtless Maud and with no in- 
flationary froth. But Lam think- 
ing of something with a little 
more bite. 

No prizes, but your sugges- 
tions for a suitable recipe and 
name will be welcomed. Only 
one rule: the cocktail must be 
drinkable. Ingredients sucb as 
vinegar, all arsenicals and 
Bank of England coffee are thus 
banned. 


rattled were the Law Lords 
themselves. The unflappable 
Lord Diplock, who said he beard 
the prediction on the 7 am news, 
observed mildly that the BBC 
seemed to have “remarkable 
prescience.” 

Sorry, Lord Diplock. Apolo- 
gies too, to the lawyer heard 
blustering: “Hole. . . phooey.” 
My colleague who covers law 
and the' courts has what sounds 
like a better theory. He claims 
to be at the* end of one of the 
tendrils of a grapevine' which 
spreads ■ from tbe judicial 
bench; through the Inns of 
Court to a certain hortalry in 
High Holbom, where, be im- 
plies, the secrets of the law.- 
are an open book over a bottle 
of claret ■ 


companies listed on the coun- 
try's three main stock exchanges 
paid ont something like £90m 
in retainers last year. Now, 
however, more than 1,000 com- 
panies have decided they will 
not submit to blackmail. They 
have formed an organisation 
whose resolve to resist will be 
tested at this month's coming 
round of bi-annuals. 


the veil completely and identify 
the object of Rearton’s atten- 
tions. We shall probably have 
to wait for volume four of the 
Courtaulds saga for tbe omis- 
sion to be made good with the 
revelation that the intended - 
was the IPC Dally Mirror 
Group. Oops. 


Fighting back 


Lord-a-leaking 


Is there a leaking Lord, a mole 
among the ermine? Consterna- 
tion racked tbe Upper House 
yesterday over the advance dis- 
closure in the Sunday papers 
and on radio of the Operation 
Julie judgment delivered by 
the Law Lords yesterday. 

When the judgment was 
handed down, and proved to be 
precisely as predicted, there was. 
great tutting and putting to- 
gether of heads among lawyers 
and court staff. Officials 
blanched at pointed inquiries 
from . less well-informed 
journalists. 

The people who seemed least 


Who am I to judge whether it 
is a change fqr the good, but I 
hear that Japanese company 
meetings may soon be more 
peaceable and longer-lasting 
than at present Few. last moire 
than half an hour arid many 
finish in five minutes— not foe 
lack of interest among share- 
holders, but mainly because of 
the activities of a breed of - pin- 
striped thugs who have had the 
corporate world hamstrung for 
some years past. 

These are the • sokaiyar — . 
literally .“stockholders’ meeting 
manipulators”— who have pro- 
gressively infiltrated the finan- 
cial-world. They offer their 
services to companies for re- 
tainers ranging up to hundreds 
of pounds a month as strong- 
arm men to keep dissident 
shareholders quiet at meetings. 

And they have found to date 
that few boards have rejected 
their offers, principally because 
of the threat that should they 
not be taken on the .payroll 
they will volunteer company 
secrets to shareholders or 

details of the extra-mural’ activi- 
ties of senior executives. Their 
access to confidential informa- 
tion conies via strong connec- 
tions with underworld specialists 
in vice and corruption. 

Police say there are more 
than 5,000 sakaxya in Japan, 
and estimate that almost 3,000 


In the past, fearful of the 
blackmailers’ threats, they have 
borne the expense and harass-, 
ment, but the pioneers have 
now begun to ask the police for 
protection. The publicity given 
to their co-operation has begun 
to prove almost as embarrassing 
as the threats, and tbe police 
are eagerly awaiting then- 
chance to beat last year’s score 
of 243 sokaiya arrests which 
included- that of master 
manipulator Kaoru Ogawa, who 
was reputed to “ earn " more 
than £500,000 a year. 


And the scent? 


Jay’s omission 


The . recently-published third 
volume of a ponderous work 
telLLng the story of Courtaulds 
from 1940 to 1965, and provid- 
ing many insights' into the top- 
level battles of that period, 
falls tantalisingly short of an 
-explosive stand-off in 1970 
.recounted in acerbic detail in 
Douglas Jay’s autobiography. 
Change and Fortune. 

Appointed a non-executive 
director of Courtaulds in 1967, 
Jay was nudged out in 1970 
after * fracas over a notion 
from Frank (later Lord) 
Kearton. The then chairman 
and the younger eagles on his 
board were keen 4o take over 
“ a. major British pulp-praducing 
and publishing combine,” writes 
jay. 

Despite a lengthy “mono- 
logue A deux,” he edds. he in- 
sisted 'that since Courtaulds had 
no experience in the area, he 
could not support the plan. His 
doubts were shared by fellow 
director David Eccies, who is 
reported to have likened the 
proposed liaison to “marrying 
a prostitute.” 

Hopever candid his recollec- 
tions, I fear Jay falls to lift 


Eight years in the equable 
climate of New Zealand have 
done great things for tbe tem- 
perament of renowned rose 
breeder Sam McGredy since he 
emigrated from the “murder 
triangle’’ of Northern Ireland. 
He left behind a profitable busi- 
ness employing 134 people, and 
a life in which everything was 
done at the double. Now, at 
walking pace, he runs a one-man 
operation in Auckland’s Hauraki 
Gulf with ample time for his 
flower breeding, boating and 
fishing in the Pacific. 

He has not. however, lost any 
of the herd cwtroerciai. sense ! 
which earned him a fortune and 
a reputation among the botani- 
cal purists as a commercial back 
(his words). 

Some of his roses are 
christened for love, but others 
purely for money. Consider 
the Marie Elizabeth, named 
after a can of sardines, and the 
Benson and Hedges. At present 
he is touting around for another 
nominee prepared to pay 
£15,000 to christen a new cutivar 
whose -colour is described as 
that of tomato ketchup — a 
hint if ever I heard one. 


Monkey business 


For francophones only. What 
must, be tbe -slip to out-Freud 
the Freudians appears is „ a 
recent French-language edition 
of the European Comm unity’s 
Official Journal. A paragraph 
on the “t£ree wise men” who i 
last year examined the . rigfat- 
asd wrong-doings of the 
Brussels bureaucrats, describes 
them as ■“ ie trois stoges.” 
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POLITICS TODAY 




'HEALEY Is quite atmcrn' certainly follow. Still. 
*f, ytekrio .Itoxuq'teader' pf/the there 5s r--'a widespread belief 
before -the «skd ttiat Mr. -Healey will win in the 

jawt '.W-. ■' 

f^:^^^-j;^c^h>{-a8snaptli8is.v . ' .• : The opposition on the Left is 
ij: ^th'at the :toethotl of likely to-come from Mr. Eric 

"i' ^refipu iStidt chaRgeiJHt’. the "Heffer, -who has already cora- 
Prt£- -Conference in. October, e mitted himself to standing, Mr. 
r-C; j^S^'.^at-'cthe - Jeada continues ..John .-Stikin, Mr.' Peter. Shore 

i possibly* . Hr. Anthony 
V'tdy* Party.: The seocmd is that' -Wedgwood Bean. Mr.-- Bend's 
:>3lteV-J*ne&>.C^ttaghan ' Will ^rer ■ position to Queried because .he 

‘ -**■ -- could, decide not to ran on the 

ground 
the 

Jhe/.^rrt! : itesnnption .at .method* of election;. In any 
' •> present,' enjeptthar fbat .is- bow 
.the abetting 1 is going, and not 
-cnl£ onlheJrigbt of - the party, 

, AsJbrMr. Callaghan’s position, 

. tfre Dest ca&e.for^iris staying is 
to alow mo regime for -a natural 
; successor . : to'. "... emerge = , . and 
:TperEeps t6_ reach" an - under- 
'Etailiag with tile .unions over 
^OW.they would -co-operate with 
future . Labour . Government. 


. Healey 



the party? 


case;; he' would be unlikely to 
receive many votes from the 
Parliamentary Party. 

- Mr: Shore, is .in the curious 
position of being identified with, 
the Leff because of his views on 
British " membership of the 
European’ Community, * though 
in fact he is well on the right 
of the •: Party on most' other 
issues... Both be and Mr. Silkin. 


wrote an article for Encounter 
-that was. extremely critical of 
the Labour Party. Mr. Healey- 
wasasked to respond. “I am 
afraid 1 am too busy to comment 
on David Marquand's piece,” he 
wrote to the editor. “ In any case 
that kind of stale . academicism 
among ‘ Labour intellectuals is 
one of our major problems." ■ 
Yet it is also true that when 
Mr. Healey does write, he. does 
so with’ distinction. His contribu- 
tion to the winter 197£S0 issue 
of Foreign Affairs entitled “ Oil, 
money and recession " is a 
masterly 'summary of the prob- 
lems of the market economies 


whom he seems to have prob- 
lems: for example, sections of 
the Parliamentary Party which 
he has never bothered to 
cultivate, and parts of the Press. 

The common touch comes out 
in the dislike of theory and the 
readiness to use simple lan- 
guage. “Socialism,” he said in 
the Sara Barker memorial lec- 
ture last year (one of the very 
few key Healey texts), “is a 
means of giving real help to real 
people.” It may be the closest 
be has ever come to giving a 
definition. Yet he also knows 
more about the development of 
socialism in Europe and all the 


B Socialism is a means o£ giving 
real help to real people.’ 


n 


Denis Healey 


t -He. bulk oftbe Parliamentary a ,left winger who might pic* up 
' — y, however,; ^cems . to have ““ ‘ 

Sided that fhe.hgtural suo- 

1 a$sor is Mr. Healey, - and that 
it Mould be better to let him 
•_g^ on= with the - job. 

; If Mr.. Callaghan goes in the 
auttmU^ he -can- doso r grace- 
fully if he stays, he runs the 
- risK.’ of party becoming 
_re stive about his position, 
r - Tfe, Tease' - with. * which - .Mr.. 

1 Healey , ii elected " depends. 

J parity an., a self-denying cretin-; 
ianefe among other potential 
tes , on . the centre "and 
He is hot thought to 


some right wing anti -Market 
votes; are regarded, by Hr. 
Healey’s • supporters as being 
quite serious * candidates, but 
beatable. . The one real" fear 
being expressed is that Mr. 
Si)kin might do sufficiently well 
as 'rtmner-trp for' Mr. Healey to 
be lumbered with, him as deputy 
leader. . . . .' 

> So' much for the assumptions 
and calculations, which could of 
-course - substantially change 
with time. Much less has been 
said; and is being said, about 
what Hr.' Healey would do with 


• fthe right. 

{command - all that-. many.- first . 

(preference vot es ; figure of- ytemry. 

I about fiO -is- being, mentioned. »"• There is a fashionable view 
(Thu^ if -Mr. Hoy Hattm-sley, Mr.' among Journalists, which Mr. 
. 'Wiliam MtodgenC Mr, . - Hoy Healey seeks to refute, that very 
!Masohi jand-.SDr,..' David .Owen.- little is known about where he 
(were to stand against' him.his stands and what he thinks. And 


ice ,6n the first ballot 
(would. .-be somewhat, cramped. 
The. word sttiha moment is, that 
-they -may aJl stamL down, hut 
the ‘temptation to tun will be 
strongTrif only, to make a murk 
for the future.". H one of them 
breaks Tanks, the others will. 


it is certainly true that there 
is no great ouevre, no Future 
0 } Socialism to his credit Last 
year Mr. David Marquand, a 
former Labour MP now asso- 
ciated with Mr: Roy Jenkins and 
his idea of a realignment of the 
radical centre of British politics. 


faced with rising oil prices and 
& declining rate of growth. 

There is something else. Turn 
on the television or the wireless 
and the politician you are most 
likely to see or hear is Denis 
Healey. Any Questions? The 
World At One, Panorama — Mr. 
Healey does the lot He also 
claims to make an average of 
three speeches a week around 
the country. There is Just a 
touch of the standard opposi- 
tion politician's complaint that 
the Press won't print them. 

The two qualities that come 
out most are unusual to find 
in the same person. One is the 
exceptional intelligence and the 
other Is the common touch. It 
is impossible to imagine Mr. 
Healey in Intellectual difficulties 
with officials, or indeed with 
anyone else. Yet it is the same 
man who appears to be so at 
home— the opinion polls show it 
—with working class people, 
especially in the North. It is 
the people in between with 


ideological struggles than any 
other member of the House of 
Commons. He has remarkable 
international contacts. This 
experience would be hound to 
have an influence on his hand- 
ling of the Labour Party. 

There has been a good deal 
of talk over the years about 
Labour's Bad Godesberg- The 
reference is to the conference of 
the West German Social Demo- 
crat Party (SPD) in 1959 at 
which the Party reacted to suc- 
cessive election defeats by 
fundamentally changing its 
programme. In brief, it ceased 
to be Marxist and became bour- 
geois. It went on to attain 
power as a result Sooner or 
.later, it is said, Labour will 
have to hsve an equivalent 
conference, perhaps after 
another election defeat by Mrs. 
Thatcher. 

Mr. Healey knows all this. 
Yet one suspects that what he 
wants is to be able to imple- 
ment a Godesberg programme 


without having to fight to 
change the Party constitution. 
The adoption of the SPD pro- 
gramme was explained later by 
Herr Herbert Wehner, a former 
Marxist who is sometimes sus- 
pected of never having changed 
his spot s, as a policy of “adapta- 
tion to the mood of the West 
German voters. Whoever wants 
to - do something here must 
attempt to win over the people 
just as they are.” It is difficult 
to come much closer to the 
language of Mr. Healey talking 
about “meeting the ml needs 
of real people." 

The Godesberg programme 
contains one phrase that is the 
essence of pragmatism: "As 
much planning as necessary and 
as much freedom' as possible.” 
One suspects that that, too, 
would be Mr. Healey’s approach. 
As he said in the Sara Barker 
lecture: "The fact is that we 
shall do best if we continue to 
operate a mixed economy in 
wbich the operation of market 
forces is controlled by the 
Government either through 
legal rules or through direct 
intervention. The only question 
is where the boundary should 
be set in particular cases 
between state intervention and 
the market.” (That “only 
question ” is still a very big 
one.) 

The SPD, in its German way. 
broke with Marxism by for- 
mally voting to change the 
rules. Mr. Healey has probably 
had enough of the constitutional 
battles which go back to the 
days of Hugh Gaitskell and 
which have led onlv to trouble. 
He would prefer to coax and 
bullv the Party around to living 
in the 1980s while leaving the 
Constitution alone. 

Yet there are still certain 
European .lessons of which he 
is aware. The European socialist 
parties which have flourished 
are not those which have split. 
Compare the German Social 
Democrats, for example, to the 
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Glyn Grain 

Mr. Healey: intelligent, pragmatic, internationalist 


Italians. Anyone who leaves a 
socialist party to set up, or to 
join, a new party to the right 
of it only makes it more difficult 
for the reformists who remain. 
The best approach to reform is 
reform from within. 

The European lesson is 
.also that it is better to 
adjust to circumstances than 
to behave as . if noth- 
ing had changed. Some of 
the changes for the better have 
actually been brought about by 
socialist policies being put into 
practice. If in the process of 
embourpeoirijirafion the people 


come to want different things, 
it is the socialist party which 
should adjust. That is what 
happened in both Germany and 
Austria. 

Of course, some of the 
Marxist or fundamendalist 
elements will remain: they do 
in the SPD. But at least you 
can contain them by the pro- 
mise of winning elections, and 
of achievement. 

The politician whom Mr. 
Healey most obviously admires 
is the West German Chancellor, 
Herr Helmut Schmidt They are 
old friends with broadly similar 


careers. Both were defence 
ministers and then finance min- 
isters. Mr. Healey says that he 
owes any unpopularity he has 
experienced in the Labour 
Party to having held those 
posts. Clearly he would like to- 
run the Party as Herr Schmidt 
runs the SPD, and indeed run 
Britain as Herr Schmidt runs 
West Germany. 

Herr Schmidt however, has 
at least one major advantage. 
He heads a coalition with the 
liberal Free Democrats. If his 
own left wing threatens to be- 
come stroppy, he can say that 
the liberals won’t wear it As 
a pragmatist, he can also say 
(or at least hope) that the elec- 
torate will not vote for an over- 
all SPD majority. The Germans 
have a system of proportional 
representation, whereas Britain 
does not. 

That brings us briefly to Mr. 
Roy Jenkins and his speech this 
week. It is entirely healthy that 
the existing system should be 
challenged. Yet Mr. Jenkins’s 
chances of success depend not 
only on what happens to Mrs. 
Thatcher’s economic experi- 
ment, but also on the Labour 
Party succession. . 

If Mr. Healey does become 
leader, the party could still be 
transformed from within. It 
could be intelligently and prag- 
matically led and, above all. 
internationalist. Tbe odds 
against Labour adopting a de 
facto Bad Godesberg programme 
are pretty formidable. The party 
political broadcast on Wednes- 
day evening, which called for 
what amounted to unilateral 
nuclear disarmament, was a 
striking example of bow the 
Left has its hands on the 
machine, and must have again 
brought Mr. Rodgers, the 
Shadow Defence Secretary, to 
tiie brink of resignation. But 
at least Mr. Healey should be 
given the chance to fail. He 
might succeed. 

Malcolm Rutherford 
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Moratorium 
on building 

from t he JH rector General , : 
The Federation of -■■■■' 
Engineering Contractors 

j Sir,— A moratorium 00 hew 
|vork : to . he let ./by-: Local 
.flutfcorities' Cjuae J2J would be 
. f severe blow.. the.: civil- 

engineering industry.- Some 
= 90 per cent of . our work is in. 
the public sectosand, about half 
of that Is local authority work. .. 
- Since I973 tbe industry has 
buffered ,a succession of cuts in 
its workload with the result, 
that it is no w operating at half 
its potential capacity; Muratoiia 
on capital investment*- leaving 
riirrent . speaoding -untouched,- in 
no way;soIve the basic problem. 
'This would in faet ; be a retnm 
to the f ailed ” Btop^o ” :policies 
of earlier': 'administrations;: a; 
shon-term expedient: leading to 
a longest enn _ loss of v national 
and industrial effidepey. 

The . failure by- successive 
Governments. ; .to J -\ invest in 
Britain was highlighted to the 
Teceht 'report- “-Tim, British.- 
• Economic Base 1 ’ by'MK W. A. P. 
Manser, Economic Adviser to 
Baring -Brothers. - Between 1972 
and- 19S7B pubEt -investment in 
the ^National infrastructure 
decDhed by 19.5:'per cent The 
report also showed that between: 
1961 - and '1978 ' employment’ - to 
the bhaltb service,, ;»3ucatiqff 
and' social raervires actually 
doubled,' jet . at-ffi^sanw -time 
hospital 'djeds^ available • fell by 
14 percent .and full-time school ’ 
a tte riders, rose,- by- only 26 per 
'cent:. These -figures s are surely 
la significant jointer to . where 
jthe problem lies. • v - 
. . , Tb is Go vefnme nt mustmot fall 
Into -the .-same trap as previous 
a dministr ations --^whi ch, when 
in - Opposition;? v fljey, ; rightly 
■castigated.- . The nettle of con-. 

: trolling .current spending must 
be grasped; a moratorium such 
as that suggested in your article ; 
can only make 'the ..economic- 
situation worse. : 7 . 

Deriek Haulier. 

Cawdray Bouse; : 

6, Portugal Street , WC2. . . 

NEB’s stake in 
Ferranti 

From! Mr. R. J. Hardie and 
otheti • ' . 

- Siri— !Wfe were disturbed to 
read - reports inf the . Prime 
Minister’s reply, to a: question 
on the proposed disposal of the- 
NEB (shareholding in Ferranti- 
To dismiss the fears of the 
employees with a statement 
that the Government and the 
NEB ' had assisted Ferranti 
during a', vqry difficult period 
and : ho longer needed that 
assis tan ce, misses the-' mark by 

a veryi wide margin indeed. 

The! necessary injection of' 
public, capital • following the 
financial crisis of 1974, together 
with the unique blend of skills 
and expertise assembled witmn 
the workforce have z^turned the 
company to profitability, and it 
has regained the status of a lot 
fit forfauction. 

It- should be seen however, 
as n»M than that 
The: transition . has involved 
some "pain and so me caa 7 lcT ‘ 
There have been some^ redun- 
dancies in the North _ West 
group 'of factories, but in -total 
jabs have been created, m . 
smaB measure due to an "imagi- 
native programme of diversi' 
ficatien and innovation. Ail tms 
is mi stark- contrast to toe 
overall decline to engineering 
emffiment over the same 
periodj Ferranti’s presence in 
Scofejd and the NW of Eng- , 
tgfld-'las helped- mitigate the 

•'.v^r ; 


I desperate employment situation 
in hard hit areas of the TJK 
But not all the company’s 
-activities, are profitable. Rome 
'are iparginaV speculative and 
above all innovative. They are 
also exactly the sort of ventures 
necessary if we are to avert the 
. deindustrialisation of Great 

Britain; \ - 

. ' The NEB have a -role as 
.guardian of the public interest. 
Jf their shareholding Were sold 
there rould be no guarantee 
that the buyers— whether insti- 
tutionswilb UtQ e experience or 
. knowledge of the electronics 
industry, or present competitors 
— would not abandon projects 
in fields ; such as micro- 
electronics and computer aided 
.design and manufacture, on 
perfectly legitimate commer- 
- dal grounds,- with dire' con- 
sequences for- the- long term 
common good. . 

The sale of T the NEB share- 
holding would be not' unly 
unnecessary but unwise. The 
contribution to a reduction of 
tbe: Public Sector Borrowing 
Requirement would be derisory 
and . the contribution made to 
the public purse, in dividends, 
and to -taxation • of both the 
cornpany and its -employees 
would be -put in hazard. 

- We would end by quoting the 
.1986 Progress . report of the 
; Electronics -Components- sector 
-writing party. 

•:.'*Our work, over the last four 
years however, 'convinces us 
'tbit the' need. is 'how' greater 
-than, ever to' seek common solu~ 
:tio ins to. eonrmoD problems. 
Competition is ■ : a vital spur to 
progress; , but competitive forces 
alone are not- enough. Govern- 
ment/ support: union jnyolve- 
' mentin ptohtitog for rapid tedh- 
mcah- chacge.- co-operation be- 
tween - . companies Jo achieve 
rationalisation; I greater . com- 
munication wzthto :the- industry 
and ' with other industries— 
these are also vital to the suc- 
cess of. our sector, and indeed 
to the success of the ..economy 
,‘as a whole.” 

We -hope that some attention 
may yet ' be paid to such con- 
structive thinking that the pre- 
tence that the NEB is not and 
■should, not be influenced fey 
Government will be dropped, 
and toe sale of the NEB share- 
holding abandoned. . 

R. J. Hardie. 

EC Member of AUEW-TASS. 

R. G. D. Dalgleish, Edinburgh 
Districtr-GouncHlor. 

A. . Russell, Drawing Office 
Representatives. 

W. Colquhoun. .. ; 

21. Chiitbridge Gardens* . ■ 
Edinburgh. 

Company 

registration 

From Mr. J. J. A. Cow dry. 

: Sir;-— Whilst the procedure to 
.strike off a Company pursuant 
-to Section 353 of the Compamts 
Act ' 1948 advocated by the 
Registrar, of Companies, in his 
letter published June 6 may fee 
simpler for the . Companies 
Registry than a voluntary 
liquidation, it is not applicable 
in my experience to. many 
situations. To invoke the striking 
off procedure may be both an 
abuse of the Companies Acts 
and costly. The Companies Act 
1948 provides for -a Company to 
fee wound up by a liquidator, 
the Creditors.to be paid and any 
surplus assets distributed; 
Section ■ 353 empowers the 
Registrar to strike off the 
Company and the assets, if any,, 
to be bona vacantia and-belong 
to the Crown, tbe' Duchy of 
Lancaster or the Duke of Corn- 
wall. Thus if the Company has . 
any assets to invoke the Section ■ 


353 procedure is wrong, unless 
the Directors wish to make a 
gratuitous gift to the Crown etc., 
and this it is submitted is a 
breach- of a Director's duty of 
care. . 

• As it is necessary for any 
aggrieved member or Creditor 
to apply to the Court to restore 
.the Company to the Register if 
any assets are overlooked before 
carrying out the prescribed 
winding-bp procedure, no doubt 
you will draw to the attention 
of your readers, that, the 
restoration procedure involves 
the payment of the fees of the 
Applicant’s Solicitors, possibly a 
Barrister, the Court and the 
Department of Trade at the 
Hearing. 

J. J. A. Cowdiy, 

Director, 

The London law Agency. 
Temple Chambers, 

Temple Avenue, EC4. 


Machine tool 
malaise 

From Miss Anne Daly. 

■ Sir,— -As one of the authors 
of the National Institute's study 
on the machine tool industry, 
might I comment on recent 
letters regarding the training of 
craftsmen in Britain. I cannot 
accept. that “time-serving” as 
a basis for completing appren- 
ticeship is now no more than a 
myth,” as Mr. Walshe suggests 
(June 6). The Think Tank’s 
recent report (p.22) also came 
to the conclusion that there was 
-still -a need for “ objective 
standards to; be laid down by 
which qualifications may be 
judged"; and this was fully 
-borne out in our study of the 
machine tool industry. 

In our study of this industry 
in Britain, America and Ger- 
many, we were interested in ex- 
plaining current differences in 
productivity, and therefore in 
comparing the training systems 
that had produced the current 
stock of craftsmen. In Britain, 
the vast majority of craftsmen 
have undoubtedly been trained 
under the time-serving basis, 
which contrasts with the* more 
rigorous test-based system in 
Germany. ■ There may well have 
been improvements in- the past 
decade in the .training g iven 
under the Engineering Industry 
Training Board’s module 
system: but the important point 
remains that, in order to be 
recognised as a qualified "crafts- 
man ” in the trade, there is still 
no requirement for an appren- 
tice .to follow these courses, nor 
to pass an externally-assessed 
examination in the skills taught. 
The passage of time is a suffi- 
cient condition. 

The JETIB courses may be 
well-designed,, but unless appro- 
priate economic incentives can 
he agreed upon to encourage 
their use, they can contribute 
little to. overcoming the prob- 
lem Britain faces in developing 
technically-advanced industries. 

We do not believe (and did 
not intend to suggest) that the 
only problem facing the British 
machine tool industry was 
related to the training of crafts: 
inen. We agree with Mr. Davis 
(June 11) that a shortage of 
wellrtrained technicians, design 
and production engineers has 
also created serious difficulties 
for the industry, as was indeed 
explained in our article. The 
supply of these higher skills 
(using the word to a general 
sense) is 'also affected by the 
lack of testing and certification 
among our 14 craftsmen” as 


they do. not have a recognised 
qualification which can be used 
as - a basis for further study. 
This is in substantial contrast 
to the German system where, 
for example, 25 per cent of 
qualified engineers had com- 
pleted an engineering appren- 
ticeship. 

These problems of training 
and vocational education, are 
very general in British industry 
and Mr. Walshe seems to agree 
that the existence of the EITB 
has not solved all these prob- 
lems to engineering. The mani- 
fold activities of the training 
boards in general cannot, in our 
view, as yet be taken as a sign 
that fundamental questions no 
longer need he asked about 
vocational training in Britain, 
and of the organisational frame- 
work in which if should take 
place. 

Anne Daly. 

National Institute of Economic 
and Social Research, 

.2, Dean Trench Street, SW1. 

Not a lot of 
policemen 

From Mr. A. C. Berry 

Sir, — Mr. Ferguson’s timely 
comments (June 10) about the 
lack of law enforcement as far 
as minor infringements are con- 
cerned deserve wider dis- 
cussion. The official response 
would be. no doubt, that there 
are insufficient policemen to 
deal with all the mis- 
demeanours occurring on the 
streets every day but what is 
increasingly obvious, for what- 
ever reason, is that the police 
no longer keep "law and order” 
as they used to do. 

Tbe dangerous practice of 
cycling on the footpath, which 
Mr. Ferguson draws attention 
to, is a typical offence that has 
been allowed to mushroom 
mainly as a result of a policy 
of non-interference by either 
the policeman on foot or in a 
panda-car. 

As well as the litter laws that 
Mr. Ferguson mentioned, 2 
could add indiscriminate park- 
ing (often on the pavement or 
double yellow lines), vandalism 
and rowdyism as examples of a 
growing number • of offences 
that are ignored or inadequately 
dealt with by the enforcement 
authorities. 

What is particularly worry- 
ing is that much of this law 
breaking is anti-social behaviour 
which present 4Utd . future 
generations hpnestly believe ia 
permissible under this policy of 
non-enforcement by -the. police. 
It seems that if enough people 
break a law by simply ignoring 
it, that law becomes too much 
trouble to enforce and goes by 
default 

• Mr. Ferguson is' right, In my 
opinion, that we need more 
policemen on the beat All too 
often, police presence is notice- 
able by its very absence. Thu$ 
the deterrent effect that used to 
be relied upon has disappeared. 

Although large pay awards 
have helped to improve police 
recruitment, it seems to have 
done very little in some areas. 
Where I live, tor example, only 
two officers are to be found on 
duty at certain times of the day 
and night which clearly is a far 
from satisfactory situation. 

From my discussions with in- 
dividual officers, I have been 
alarmed by their attitude • of 
apathy and indifference towards 
minor crime and therefore some- 
thing needs to be done about 
police morale and the quality of 
recruitment 
A. C. Berry, 

21 , Traherne Lodge, 

Walpole Road, 

Teddinpto n. Middlesex. 


general 

UK: Lord Thortieycroft, Con- 
servative Party chairman, starts 
two-day visit to North Wales. 

The Queeu opens new medical 
education /clinical building, Sl 
B artholomew's Hospital. 

Sir William Barlow, Post 
Office chairman, presents the first 
Martlesbam Medal, awarded to 
P.O. staff for the “most impres- 
sive piece of engineering 
technology." 

•Mr. Stanley Orme, Opposition 
health and social security 
spokesman, addresses South 
Derbyshire NUM summer school. 
Blackpool. 

Prince Philip, as president, 
presents British Amateur 


Today’s Events 


Athletic Board trophies for 1978- 
1979; as president of City and 
Guilds . of London Institute, 
presents the Prince Philip Medal 
for 1980, Buckingham Palace. 

Mr. John . Stonehouse applies 
for discharge from bankruptcy. 
London. 

Sir Peter Gadsden. Lord 
Mayor of London, dines with 
Feltmakers' Company, Mansion 
.House. 

Essex County Agricultural 
Show opens, Chelmsford (to 
June 14). 

Salvador ' Dali * retrospective 
exhibition opens. Tate Gallery- 


Overseas: Common Market 
Heads of Government summit 
meeting in Venice concludes. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Report of Finniston Committee 
on Engineering. 

House of Lords: Employment 
Bill, committee. 

OFFICIAL STATISTICS • 

Retail prices index ' (May). 
Tax and price index (May). 
Building societies’ monthly 
figures (May). 

COMPANY MEETINGS 
L J. Dewhurst, The Royal 
Station Hotel. York, 12. Higgs 


and Hill, Waldorf Hotel. Ald- 
wych. WC, 12.15. Harold Perry, 
Royal Automobile Club. S9 Pall 
Mall, SW, 12. Petrocon Group, 
Petrocon House, Rosemount 
Avenue, West Byfleet, Surrey. 
1220. Roberts Adlard, Institute 
of Directors, Pall Mall. SW, 12. 
Sunlight Services, London West- 
bury Hotel, Bond Street, W. 12. 
Taylor Woodrow. The Ware- 
house, 52 St Katherines Way, 
E, 12. 

COMPANY RESULTS 
Final dividends: Alpine Soft 
Drinks. Andersons* Rubber. 
Highgate and Job Group. Pil- 
kington Brothers. Interim divi- 
deds: Arthur Guinness Son. 
Interim % figures: Tomkinsons 
Carpets. 



were behind more drivers than anyone else; 

that's why were In front 


ItsafactyoullfindmoreTIf^ 
trailers behind mo/Btraciion units than 
any other name. Because we haw ■ 
moretraiiersto rentthan anyone else'. 

V\fe have more differenttypes of 
trailers than anyone else. 

Wte're in more countriesihan 
anyone else. 


We have-more branches across 
Europe than anyone else. 

- We have more experience than 
anyone else. becauseTl P was the first 
trailer rental-company in Europe, with a 
historythatgoes back ten years. ' 

That putsTIP rightto the fore. 

So if you'realready convinced that 


renting trailersis betterthan investing 
capital to buy your own, make sure you 
use the trailerrenta! 
companythatcan 
offeryou the trailers 
you need, when you 
need them, where 
you need them. 



^ A«acoecMW*y 


TfPTraiferRentaf. Star House. 69-71Clarendon Road,VSfetforriHerts. 

Branches riroug hour the UK, Belgium. Dehmatk,France,Gefmany.Sweden and the Nethariands. THETRAILEP 

• ' * ' RENTAL COMPANY 
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Chloride profit slumps 
to £1 8.7m : dividend cut 




A virtual collapse in demand 
far automotive batteries during 
peak selling months in the UK 
and the U.S., was a major reason 
for the dive in pre-tax profits 
of the Chloride Group from 
£29m to £18.7m in the year to 
March 31, 1980. 

Production was reduced and 
resulted In some 700 redun- 
dancies in the UK costing £3.7m, 
charged against the year’s profit, 
the directors say. 


Second half recovery 
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Amber IndL 


HIGHLIGHTS 


AFTER a chaotic first half when (£ 12 . 72m) — shows, 
■profits of Staveiey Industries omitted) electrical 
slumped from £5.43m to £L53m. mechanical services. 


(FOOO’s foundries and abrasives losses, 
and the Staveiey, share-: pride ; 

, within a few pence of&*1980 


Chloride'. 


Year 

1979-80 1978-78 



Em 

Em 

Auto, sales Europe ... 

156.8 

142.7 

Indus t. sales Europe 

147.9 

134.6 

Inter -co. sales 

88.1 

81.1 

American ops: 



Batteries, metals & 



systems^. 

- Overseas ft) pa: 

75.2 

084 

Batteries, metals. 



plastics & systems— 



Australasia 

28.1 

25.4 

Asia 

33.3 

26.8 

Africa 

32^ 

29.3 

UK companies 

174.4 

156.1 

Non-UK companies ... 

211.7 

190.0 

Total sales 

388.1 

346.1 

Auto. Europe profir ... 

6.2 

8.0 

• liid. Europe profit ... 

9.6 

11.7 

American opa: 



Batteries, metals & 



systems 

3.6 

5.2 

Overseas ops: 



i Batteries, metals,. 



plastics— 



Australasia 

22 

1.7 

Asia 

5.2 

5.0 

Africa' 

5.1 

3.7 

UK compamss 

15.0 

17.9. 

Non-UK companies ... 

16.9 

17.4 

Operating profit 

31 .9 

35.3 

Redundancies 

2.7 

— 

Associates' profit ... 

1.8 

1.3 

Interest 

12.3 

7.6 

Profit before tax 

18.7 

29.0 

UK tax 

2.8 

3.2 

Overseas tax 

8.9 

6.9 

Net profit 

9.0 

18.9 

Minorities 

1.7 

1.4 

Attributable 

7.3 

17.5 

Extra ord. debit 



0.2 

Dividends 

5.1 

7 8 

' Retained 

2.2 

95 


After a series of top level executive changes the HUT 
Samuel results show that the group has been hit by- losses 
from insurance broking, but the banking side has done better, 
and the Lex column considers the chances for progress from 
the group in the current year. Elsewhere Lex discusses the 
dividend cut by Chloride which comes against the. background 
of a sharp decline in demand for automotive batteries. In 
contrast Northern Foods reports a 23 per cent increase in 
pre-tax profits to £14.3m for the six -months to March. Finally 
Lex moves on to the full-year figures from British and Com- 
monwealth showing a 74 per cent Improvement in pre-tax 
profits with the shipping Side back into the black- On the 
inside pages Applied Computer Techniques, which came to 
the 163 market last year, pops up with an £800,000 rights issue. 


the group made a strong (£34.95m) and £0.96m (CkOSm), Pru*by Spring 

r«vwm in., the second six foundry products and abrasives, “*®“ a£ **"P> n P ’P- . yesterday. Dwek Gtoud . 


A. Cohen - ttt.- 


Dwek Gamp. 


months and completed the year £32.46m (£30. 97m) and £0.95m But while, it could be argued ' Electr»J?svesi. Trst. .... 

to March 29, 1980 with a pre-tax loss (£L29m profit), machine that , the shares -are overvalued James Ffqay-^-2ad int 
- figure of £7.31m compared with tools and engineering. £29 .Sim - on a fully taxed p/e of -i Q.g ' Tbomajs French ...... tnt 

£H-25m previously. '(£32.01m) and £lm (£2.05m). MansfWff, Brewery 


(ignoring, ercepticmal costs) and V*- : 


5? SftSLv JE71S3L. .552? * yield Of M-per oenuin the 


£S2S’if t .S^ , J!! ,, Jw! SS &**** i dwdona. prom, do 


dividend of 8-5p lifts the total Salter, £18.25m (£ 14.67m) ■ and seezn 


for a - substantial 


IH11 Sa* 
Scott’s"] 


AUg.12- i 

Aug. 29* ;4.Q& - : <UT ^ 

July 28 ■ - 0.55 v Q&Tv 

— ,V. . : Q2Z 

-July31 -: : 3& \.±.U %"• 

July 2S 

*•: 3i3& 1 

Aug. 29 :r 1>6£. -.x — 

Sept 30- r - A -.4.79| 

^Au&4 .ws.49ft -S^5 J ; V :Sffl| 
- — " V 2.18. *■ 2J2:r -2j3£: 


H -V- 


from 12p to I3p per share. £L63m (£1.72m) and North recover? That prasnect may be Scott’s- R^taurant ...... 3-2 , 'V-Jr.-' 

The directors Sr that short America, £2&38m (£2054m) and ‘ Staveiey 85 s. v,.*» 


of a repeat of completely unfore- £156m (£O.07m>. . Exoxip’a continuing foundry ' 

seen outside disturbances, an The loss m The foundry exposure but Drummond has * IK<> 
improvement in the group’s per- products and abrasives group, triniined back - an 


3ST 'SS"“£ The foundrv ■ co?tnnung . fouodn, {SoSSk VT^: ^ Sis ig Mg 

■oducts and abrasives group, h i2. VW- SEUiug Steel- .-.-mL _0. 9 44: Va Jdly?t 


•£*£•*;*"*? *S!S^ d assembly and _ marketing basis' 


current year.. As in past years, autumn of 1979, and the steel ^ rest of the maehhie tool M&Uspr 


July -17^' Lte: ; :i,75c/ 


The year's dividend is being 
cut from 6.1p to 4o per share 
with a 2.3p final. The reduction 
has been made to conserve 


funds to the extent of £3.8m, 
taking into account the current 
high interest rates, dull trading 
and general state of the 
economy- . 

Trading conditions are 
expected to remain difficult for 
at least the first six months of 
the current year, the directors 
add. While it is unwise to 
forecast too far ahead, they 
believe there could be some 
improvement for the group 
starting some time in the second 
half of 1980-81. 

The directors had already 
warned of a possible downturn 
in 1979-80 when reporting first 
half profits of £lL6m (£12.1m), 
but conditions were even more 
difficult than expected in the 
second half. 

Stated earnings per share are 
11.9o (20.4p) before tax and S5p 
(13.8p) on a net basis. On a nil 
basis they are 7.1p against 16p. 

The fall in demand for 
batteries was due to • the 
unusually mild winter and higher 
interest rates which ' caused 
distributors to delay restocking. 
The fall in Europe and the U.S. 
was the worst the industry has 
experienced for more than 25 


years, the directors say. 

As a result the group sold 12 
per cent fewer automotive 
batteries in those markets. 
Overall lower automotive unit 
sales reduced operating profit by 
almost £4.5m. 

However, other overseas 
operations had another excellent 
year with good profit increases 
in Australia, India and South 
Africa, the three largest overseas 
companies. 

Net borrowings rose from 
£73m at March 31, 1979 to £93m 
at the 1979-80 year-end due to 
increases in working capital as 
a result of inflation and time 
lag in adjusting stocks to the 
lower sales and partly due to the 
inability of the reduced profit to 
provide sufficient funding. 

Capital expenditure was cut 
back to £18.5m— down £2.4m on 
the previous year. 

Of the interest charge, £2. 6m 
arose from higher Interest rates 
and £2.6m from higher borrow- 
ing levels, mainly caused at the 
higher average price of lead. The 
increase in Interest — from £7.6m 
to £12.3jn — was offset by £0.5m 
due to exchange rate changes. 

Lex, back Page 


£175. 58m and of this, JHBm 'or 27 th L yea f- 


abrasives performance 


per cent was earned overseas, closure of one of the two tbe. Bradley and Foster -sale 

including £ 21 ra exported direct P“* £ro , m P la , n t, s or Vt he Darlaston W hich takes out peril aps 1700,000 \ 01 1Jap 

from the UK. Results of the ^^acknowledges the conhnuing Q f_ trading profits , assuming 

Nortec Corporation of the U.S. in the UK market for pig (notional) 15 per cent return on 

are included from May 16, 1979. , beginning of capital. The. dominant minerals _ 

Extraordinary debits in the May 1980, directors proposed the (jrvision'is unlikely to fall back . Tf” 

year of £3 28m (£605,000) relate . o£ t* 1 ® a ? r ? SI T e3 a£ te r four good years and the • .1- 

anainly to the cost of rationalisa- “ lyislo o , t0 WneeJabrator njortla American activities are „■ ■- 

tion and closures. The group Allevara. . ' now contributing strongly.- On 

invested £7 2m (£92m) in fixed . Considering the problems that top of that, there are substantial, . 

assets and the internal capital the machine tools and engineer- if unquantified, strike losses to ’ Tf 

expenditure programme is con- urg group had to face, me faults ^e clawed back and it is worth B'W 

tinuing, the directors say. repo rted reflect a very creditable noting that Staveiey has taken . m I 

A reduction in bank overdrafts Performance in several divisions, at j east a jjfth of its pruning w** 

from £8.5fim to £3.93m is due tb particularly ' at Kearns-Ricbards costs above the line- They are- 

a rearrangement of the eroun’s 8,13 Lapomte. not pxnected to recur. Finally, a nun 


disparity. - Includes special. , n^reciirring . .payment .of 
>r ? Incl tided- sperial: : payment o£ L53p.. -JLlnchnfed special.- iH 




mainly to the cost of rationalisa- division to WneeJabrator 

tion and closures. The group Allevaid. ' 

Invested £7.9m (£92m) in fixed - 1 Considering the problems that 
assets and the internal capital the machine tools and engines r- 




a rearrangement of the group's 

borrbynngs from short term . Ulg a* 

finance to medium term loans. • COlTlITienT comfortable 

An analysis of turnover After a rough year fraught with chunk of. 

and trading profit — £1028m painful closures and substantial lengthened. 


not expected to recur. Finally, 
gearing is still reasonably 
comfortable - ■ and a - sizeable 
chunk of debt has ; been. 


A DROP ^from £7.73m to £759m - The : extraordinary los 
in after- tax profite- £s reported £969,00, ttft& r 'tsar,- cot* 
by Hill Samuel Group, merchant ■ r «®P® c£ - J 


ment concern,, for the ^ year - to ’ „ 


itiOTi-' i- 


Brent Walker rises 42.7% 
—sells off Cairo interests 


mem concern,: ipr me .year to* -nrfeinn- f m S . 

March 31, 1980, But tins, figure * ^ - r: - 

is before a deficit' of. £3U75m *********** Heir?. 


compared . with £122hr ’■ for ♦« nC 


Applied Computer £0.8m rights 


AN INCREASE of 42.7 per cent ment in Egypt over the last four financing. To .judge from the 


in taxable profits from £651,655 years. luny-taxea p/e or -uua at rap, "*»■ y Lft T'-^orT^- 

to a record £930219 is announced However, a loss was made on up 2p, and 3.4 per cent yield, £6&ai hgalhstfitStoi, but there 


fully-taxed p/e of Lb5 at- 75p, 


T** * • . 

these itsems comes put-at.£4.97m^ £l.4l»n in- tiie ."previous' yeat 
-r-a drop ,of £2.13m. . .... -TMs excludes -..insurance .com- 

DiSdosei- profit-.^ ihejjim '9*2™$ wbich-are riot ^considated- 
chant V banking division '- was ,-:T!h6 : ^ot^ dfvi^iid^'ife .rajsed 


IU « letniu is auuuuucea Xiuwever, a lass was maae on up *p, auu o.i per ccul Jiciu, • -y- ’ , Mo* mi-i -j ■ 

by Brent Walker, the -leisure the sale of its shares in Artoc, the market has confidence- _in ¥&** investment l^ses^ 


s icuuic uie sue oi lio auaxea in atuhl rue uuuivci uas i.uuuucihx m ■ ,,, ■ r -..i..:..:- ■ '-n.*- r, i... rl 

Turnover owing to strong sterling and in BW’s continuing ability to pick ^P^ed wltai: a- -jnro^t , 3£$!^i£2!E. 


Applied Computer Techniques, 
the Birmingham-based computing 
services group that came to the 
market in March, 1979 under 
Stock Exchange rule 163 (2), is 
raising £SO0,OO0 by way of a 
one-for-10 rights issue of 302,500 
new ordinary lOp shares at 280p. 

Tbe company also announced 
yesterday pre-tax profits of 
£720,GS3 for ' the year ended 
March 31, 1980, up 93 per cent 
from £372,455. Turnover was 
£5.6m (£3.1m). A final dividend 
of lp net has been declared, 
making a total L5p compared to 
0.7p in the previous year. 

The shares gained lOp 
yesterday to 335p. 

The company, whose business 
In the past few years has been 
based mainly on its computer 
service bureaux, expects sales 
and rentals of its micro-computer 
systems to become increasingly 
important 

Proceeds of the rights issue, 
believed to be. the first made by 
a 163 (2) company, are to be 
used mainly to finance stocks 
and rentals of these machines. 


“ The -expected development 
of these new activities... will 
change the overall balance of 
the company's business and will, 
therefore, affect the pattern of 
its cash flow,” the company said 
in its issue circular. 

Tbe directors say that they 
expect to operate well within 
the company’s overdraft limit for 
the remainder of the year, but 
they want to have sufficient 
funds to take 'advantage of any 
acquisition opportunities that 
mav arise. 

The new shares are being 
allotted to shareholders on the 
record on June 9, I960 for 
acceptance not later than July 4. 
Fractional entitlements will be 
sold for the benefit of tbe 
company. 

Mr. Roger Foster, managing 
director, said tbe directors and 
their families, who control about 
50 per cent of the shares, would 
not be exercising “ the vast 
majority ” of their rights. 
Neither he nor Mr. Lindsay 
Bury, the chairman, who between 
them hold 28 per cent would 


be taking up any of their rights. 

He said the current year has 
started with a further advance in 
turnover and profits and "the 
order position is very satisfactory, 
considering the depressed state 
of the economy generally.” The 
directors Intend to recommend 
dividends on the enlarged share 
capital of not less than 1.5p per 
share. 

The company predicts that 
current cost accounting, which 
will be included in the current- 
year accounts, will have a 
favourable effect because of the 
recent date of' acquisition of 
fixed assets, the use of hire pur- 
chase to finance them and the 
trend in recent years for the 
replacement cost of computers 
to decline. 

ACT intends to seek a full list- 
ing of its ordinary shares before 
the end of 1980. Mr. Foster said 
yesterday that the company "has 
behaved in every way as a listed 
company” but has accepted the 
advice of its financial advisers to 
wait Until its profits are slightly 
larger. 


advanced by 25,3 per cent to the final negotiations of an winners, though, the share price nf -.£387,000. 


£11. Im. 


overall sum for three items in probably still disdbqnts net asset 


At halfway profits had risen settlement the share invest- backing, 
to £360,617 (£193273) and meilt within Artoc; the man age- 

directors said they were con- ment of the technical services 
results agreement for the building of 

fident of satisfactory frill-year ^ hotel; the management J_J 

agreement for the running of XX*. 


.After atax credit of £90,345 the hotel for 20 per cent of the 
‘.(£201247 charge), net profit- gross operating profit of the 


came out at £L.02m against hotel. 
£450,408 giving earnings of v 
14.5Sp (6.43p) per 5p share. 


HLDenny 
loss at 
midway 


isr<6.« p ',per JSS'VZS? rtw % 

The divident is increased from January 1 , 1981. ItllnWilV ' 

UffiWp to L75p net per share ^ ^ extrordinary IXLIU tT UJ - 

with a final of 1.4p. group credit of £285.048 (£52262) T0 SSFS OF £45 726 were in- 

The directors say that all for the year, and after dividends Henrv bennv & Sons, 

divisions had a successful year, of £122.500 (£90,752) the amount baemrrarer ^eatStckerand 

2S„,S J^nffTr’S SMS WJS mS3 ' m •*** ™.T r tBe“ U,t Pi jS? 

informed by the IBA that its £406.518.. 29. 1980' comnared 


(£ 1 . 000 ),/ but Mfe assurance and: ./(laJiop), 4-- • ; . 

investment ' management - .im^ •. /, r Ltx, _■ i . ; 

tp ,£L18m.-‘ T\iT»|jc ''pcwattbic ’r ; 

Employee . benefit. services, were . * IJAJClia 1E> . . -j 

up from, £L76nr to £L96m, and ., issue : 

shipping .-- services:'; ancL , other STO.lfiJ . ’yotfinary^vishit^ ; ,tp ; 
actirities'were higher at -£L17ni Properties G?piCi)t ;fei#e5iinents ' 
(£LlFm). -liieiast-nairied preiflt RA as Tui^herr ctmsl^satidri-folr ... 
is ^ated. after credit for £375,000 ; ^«r niirdia^ / aj^ttewriopment ■ 

release *of. prior- year tax jjro-' .. of : Mo n t i n^r Jfpase, 7 -./LpPdo n , - 

visions: ' r S w Lj \ ft. -y •- j*. ‘ - 


Fraser refutes cMitt 


consortium Radio Eastway, irr 

which it holds a 72 per cent m 

stake, had been awarded the • commeni 

five-year commercial radio Brent Walker’s results show 


ended March 29, 1980. compared 
with a £288.706 profit fo the 
same period last year- ; 


of missed bargain 


franchise for south east Essex, how' profitable tue leisure -- - ----- ---- 

■nie group has sold its interests brnine^ can : be for elective «««< ^ ^ '“JH2S Sml 


same period last year- ; Sir Eusti Fraser. chairman sucb a wi^dwfdr.^de^ \viiy did 

, The directors sav there is no House of Fraser, .has- .rejected Loniho^-hot.buy 1 .; it .- He did not-. 

sh°w - . dramatic turn- Loniho’s suggestion inite latest .piair to lsueftany-more cireulars. 

leisure Prospect ot a oramauc xuro- ^ 


in Cairo to its partners in the operator with a knack for bittins 
El Shams hotel and tourism com- *He right spots. Profits growth 
pany. Artoc Sak. The total settle- iB helped along by a tax credii 
ment provides Brent with a from the release of deferred tas 
"healthy profit” on its invest- provisions, while the extra 


ousmess can oe ior uie seiecave «,»« missed 

operator with a knack for hitting y h, J. e the c< ? s | ^ P iga *?» n -^2 ues refused' to a 
the right spots. Profits growth “ unrelated to reajtatioos J 0 -* 


UhSS 3S hrr5**S3S achlevahieon ,o onrip^W IN^SM. 

from' the relesse of deferred tsx hacon market. . . ttlworfi '■'iPKQreRXY-'SiBtE-: 

TirnviQinnR whilp thA ovfra. Thic rfpnrPCKPR marflins t n n ^ ‘ • •TOw Amiic' - Woo nv 


This depresses margins to a . • between, -the " two companies, Amns^ ; group, has ex- 

wol urhlrh minnrit rnirnr in. _ s « v •• ‘’ ,iAAM4<n.'jd n ■ .nfiil. 


ordinary credit on the Hackney level which cannot cover in- sparked by Loritho’s attempts }o Ranged .: ;_'_:cpritracts 
factory sale more than absorbed flacionaxy effects* on '- costs r— .. ■ «i,.. hnowi' ■■ Vatihanri, tniiair 


costs force the - Fhasdr — .-board to' .Repbeach _. ;"a;. Subsidiary.. . Pf 
4 increase its finai dividend by -50 -Mathesoh. atttf Go.' for . Ilye " dis- 
c of net -cent' fo~6p.- Sir Hugh, said: “ I posah of the freehblii interest. 


the loss on tbe Cairo share sale, currently being experienced in increase its final dividend by 50 Matfiesmi.'atttf Co.' fer tile ' 
Borrowings are now around the UK and the Republic ' of per cent' to '6p,- Rir Hugh- said; ” I posah nf the freehold: irite 
£4.1m and on a downward trend, Ireland. A „ r - *»'— «-« — " r « v - — IJ -' 


leaving the company around 50 Turnover in the first half He added that the Eanrho pro- 
per cent geared.- # The cash amounted *to £16.1 5m- • against posaT - 1 was not! 1 - a- department 
coming in from Cairo will cover £i4.41m. Last year the group, a • store group. It is a good company 



get offered deals aD -the- time.” In -Atlas House," Cheapsidp,' for 
He added that the Eanrho pro- ^ gross consideratixm of £925m, 
posal -‘ was not>a- department payable, in easfc.y->^-: 
store group. Itisagood company : "Atlas HoiiseT; provided jental 


BW’s investment in the planned subsidiary of E. M. Denny (Hold- and very .well run,; but it is hot income of ,£445,000. during the 

Harley Street hotel, while the ines). reported pre-tax profits of in our line. of . business and I . year to December 2ii- 1979^ r T)ie 

ambitious Southend marina £598.000 from turnover of think , we .should ;Stiek'.^ ^to the sale is subject to ; the- approval 

scheme is intended to be self- £28.47m. ’ things we know about; : If it was of Aquis .shareholder. 


•i i-jX'-Va = 


REPORTS TO MEETINGS 




Automotive to be well down at halfway 




- r .-. -;.B. 


Who put the excitement back into 
industry? 


The story speaks for itsd£ 


When a team of highly motivated 
individuals were given the chance to tackle 
some of the world’s key industrial markets, the 
effect was dramatic. Through their initiative, 
talents and innovation, BTR has Become one. 
of the most profitable companies in the UK. 

For our next exciting instalment, ask for 
our annual report. 


FIRST-HALF RESULTS of 
Automotive Products would be 
well down on last year, said Mr. 
J. T. Panks, tbe executive chair- 
man, at the annual meeting. - 

He explained that while some 
level of destocking by group 
customers was to be expected 
in the wake of very high interest 
rates ^ the weakness in demand, 
especially in the domestic re- 
placement- parts market, had 
intensified to an unforeseen de- 
gree, and the low original equip- 
ment demand from UK vehicle 
makers showed no signs of 
improving. 

So far . export orders were 
holding up and the board shared 
the general expectation that 
there would be a reduction in 
interest rates in. early autumn. 
There were good reasons to ex- 
pect that the second half would 
show an improvement 

Appropriate .steps had been 
taken to contain expenditure 
and operating costs were being 
reduced and, unless trading con- 
ditions deteriorated to an extent 
not at present envisaged, it was ■ 
the board’s intention to maintain 
the 1980 ordinary dividend at 


the previous year’s level. 

At other annual meetings, the 
chairmen reported: 

Amalgamated Power Engineer- 
ing— The order book for this 
year was reasonable but at 
present prospects for 1981 were 
not brilliant However, the com- 
-pany was profitable and the 
Board would continue to take 
whatever action considered 
necessary to maintain - this 
situation. 

Aurora. Holdings — In .the early 
months of 1980 the group had 
been severely" affected by the 
steel strike, while the current : 
level of order intake in the steel 
and engineering industries was i 
low. Prompt action had been 
taken to reduce labour and over-, 
bead costs in line, with the 
p rese nt and forecast level of 
activity. .' 

The group, was concentrating 
on the reduction of gearing and 
on all reasonable steps _ to 
improve profit performance and. 
earnings per sbare. It was also- 
undertaking a major programme 1 
of rationalising the steel division. 

Coates Brothers and Co. — 
Business at home had been 


affected byitbe steel strike and 
by. recent problems with the 
NGA hr the -pr Inting -iD dastry.-- 
XIK sales, including- exports, tu 
the end • of ; April were" very 
similar in volume tb last year 
and in value were up by about; 
24*. per cent However, margins 
had been sque^ed/.pmticulariy 
in exp oil markets; and UK.- profits. 7 
to date" were -running behind . 
last year, ; . .. v. . 

: Overseas subsidiaries’ sales in 
-sthe last sixfmonths or.thfeir fiscal- 
year showed . a" 27. J Iper cent 
increase hr local currency and a . 


•.22' per" cent- -gain in. stjerlihg 
terms-.- There was evidence that 
"■profit, ' bad': iriiproyed -.'iiL most . 
, areas although nutias much ar 
■ mightW^ expected from the sales 
* upBft "P 5 ." " 

proytpcfcn Laundries .-^Bince 
the begumingr-of .this, year, the 
company's "programme Of: organic, 
and’ itcqui sitional expahsioh had 
been acceleraited vrith the result 
that -tuzii over bad advanced, from 
£3m. ui 1979 to ari expected £L6m 
■for 1980/ Therefofe;'i"^ignJficaiit 
increase ■ in ' pretax 1 profits was 

antiripated. - . ' O ' 
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BANKING DEPARTMENT 


# btr 

stand 


Liabilities 

Capital «... 

Public Deposits 

Special Deposits 

Bankers Deposits 

Reserve & other Accounts 


£ 

14 6S3 OOO 
35,168,457 
818,710,000 
401,033,480 
639,100,164 


1,398,555,101 


stands for growth 


ASSETS 

Government Securities 

Advances 4 Other Accounts^ 

Premises .Equipment 4 Other Sees. 

Notes 

Coin ■■■■■” 


903,207 064 
306,953,111 
180,648,478 
8,487,480 
319/334 


1,388,558,101 


ISSUE DEPARTMENT 


BTR Limited, Silvertowh House, 

/ Vincent Square, London SW1P 2PL 
01-S34384S. 


Notes Issued. 10,000,000,000 



In Circulation ; 

in Banking Department 

ASSETS i 

Government Debt. 

Other Government Securities ...J 

Other Securities 


9,991,678^80 

8,427,480 


. 11,015,100 , 

8,605,735,582 

1,383,240,318'. 


10 , 000 , 000,000 



. 28,404,540 
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Foods profit 
at midway 


^ P 6 * - cent of profits. position was less seriously 

5^ m*a«8£-aiHi a^r^iauoi^ tax- ^Sinre September 30, 1879. when affected.? Market share was 

!? ■ - «L5I 0U £, ha ^. a tota! increased, enabling this side of 

M •• -^?QfS*cJrJ^ e w 0Qa t° hi Sttts. directors have sold the business to achieve a betier- 

wnrtlv jurt they intend to than-expected profit. ■ 


B&G Shipping better 
than expected at £ 28 . 6 m 


UKO improves 
in second half 


: *>iareh 5tr 1880. Turnover surged dispose of the balance. 


^ zjtWj&ffyk'fb £25K4m. 

> <i _ i^ ~-Apart £am :liqaid : nfilfc and • 

a.& 4fc 'oijaftfis, alt sides of the group's 
') 2 ; business . achieved volume 

ri !)*; -,aa,crease^CU)nmiehting on second 
( jj l; • ,-ihalf ; •prospects* .Mr, Nicholas 
^ %V • ^brsley^. '-chairTnatt, says 1 that 
- 9# coirenl "tr adi cft .is fairly' good; 

1 55 l? ‘ !■ ■ ' 5? »« are- not' disappointed.” 

1.7s l/f :: wi For the" iahble- of the 187S-7B - 
Jj' .... M?ear proffts-wdre a record £25.4m ‘ 
Xs.. • <frtm-tarnxfvar^ 
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Utd. Spring 
aver £lm 
in first half 


The reduction in order intake 
by some of the group’s spring 
companies has not improved and 
adversely affected the six 
months' results. The chairman 
sees no indications at present 
that the situation will improve. 

After tax of £476.000 com- 
pared with £367,000 nei profit 
came, through at £553,000 
(£448,000) of which dividends 
will absorb £127.000 (£82,000). 
The amount retained was 


~ v. r ■ ,r ■•r** . . . me amoun t retainer! 

h ' - t* A DOWNTURN in the spring £426,000 against £366,000. 

**%• “} division was more than offttt b? 

!/** nS J SiT^iafS I ^ par * d - “ ^creased contribution from _ 

► j.^ir^th^fOSiqOa^e directors say the steel side at United Spring J 

M ^ ^ ahd.'Stee!' Group, leaving thetas- iVI flnSI16ld 

JMtly. _ . the ; Bluebird able surplus for the six months 

n*. : . acquisition, costs relating to ended .March 31. 1980 ahead ‘ T1 

.assets leased, to third parties, and iroin- £815,000 to £1.03m |y|*A WPFV 

t . -. - td the increase In rates. - Mr. David Westwood, chair- v ” V1 J 

f«. - ^ Profits included investment man. says, however, that taking _1 „ -fl 

<k income, up from £460.000 to into account the fewer working 11 Tl jL, I 1Y1 

J . £t.l5m. and were subject to tax days. in tbe'secohd half, and the “l* 

of £4.to (£3.6n3). -.unfavourable economic climate, PRE-TAX PROFITS oi 


PROFITS 


. -j. - i - . A . — « iua~4.iA a nvi vi urr 

P er . 25 P shar® he does not expect to match first- Mansfield Brewery Group rose 


:are 7.68p (6.4p) and the interim half, results. 


by £lm to £4_23m in the year 


ID divide^ te 2p- (1.65pl net-last Profit for the whole of 1978-79 to March 28. Turnover rose from 

finai pnyment was- &R5p. was a record £L48m.. £21.S5m to £25J?6m. 

*w The gToiipLls on the lookout for : External sales totalled £15.12m At halfway the company 

. a, .takeover move either in the ' against £13.82m and from earn- reported profits of £2.27m 
. ' UK or the US. Hr. Ho^.ey says ings per 10p share of 4.08p (£l.78m) on turnover of £12.36ra 

. ■ ^ dfrectorc will be looking for (33p) an interim dividend of (£11. 02m). 

•i. w • expans: on within the 0JJ4p (Os.0O5p) net -is being paid' Taxation took £1.74n» (£1.2m) 

V ‘fresh food. area. — Increased to reduce disparity, leaving an attributable balance 

i/iii* 1 * adds that the liquid milk Last year’s final payment was of £2.49m <£2.02m). 

> ' ^ - contribution^ which has., been' L345p. - A ftntfl dividend of 2275p 

".^^'nvAavAacfiioltf ^tuaw'Mnanf Mv • XdfactutnnW arrvfetnc wintry. » fAfnl o ng- t o CM»\ 


-yl .^prOEMSSrrely reduced -dyer recent Mr. Westwood explains that makes a total of 3J25p (2.833p 
years, will amount to less than -altiioagh the steel' dispute adjusted for scrip). Stated earn- 
<*£ 'tirird' this, year — previous created supply problems for ings per £1 share are 16p (13p 

5£ vv : ;hi0iiBSt contribution has been. 55 some stockholders, 44 our own equivalent). 

S irSaatchi & Saatchi rises 24% 

£ and expects further growth 


TtfAiN TATNiNG its tecord' of uh- seems to have come from new 
Interrupted growth, Saatchi and accounts such as BP. Ariel, Dun- 
' Saatchi, the advertising^ agency, lop and McVities. These were 
' pushed pre-tax . profits . np- by 24 signed in the latter part of last 
per cent to £L4m in the half year year and produced most of the 
to March SL I 980, compared with 24 per cent pretax rise. Mean- 
CL.13xn Tast.time. r ’ : ' ' ' while, an additional £6m of new 

^ The outlook for the second half 2«ount»-4ncluding British 

‘remain satisfactory, says Mr. Sugar, Campbell s Soups and 
Kenneth Gill; the chairman, add Berger Pamis— will help toe 
• he antlcipatS continued improve- agem^.t^ produce around^.9ra 
ment . .Prospects have-, been ^ *** suRgestmg a 

chanced by rerent niiior assign- taxed p/e of just over 10 
'ments from Berger Paints.. Berk ?y year end the agency^should 

po™e<m and. Austin Morris. 1, S 

'MSFSFuT’ »• rtld “‘ffS 

. .. Turqover in the first half went ta '“ historic one. 
ahead from ^£34^2m to £40.4m.-? '-■■■•"• - 

-After tax' of : £589, <KJP..(£475.000), trpi A rvw' J 


iminorities £1 18,000' (£9^O0O) and Xll6 Tillies’ 

..-flie.amn (£119,000) absorbed . . _ 

- by dividends, the retained balance VnnAOr 
-•is £322,000 (£261,000). - - ’ Y vUCCl 

Earhirigs per 10p .riiare are a. inc rease of £76B75 to 
shown up £rom^.74p to 8B5p and £274130 in pre-tax profits is 
the operating -ma^n . . has - XCDO rted by - The Times ”' 


operating . margin 


reported by 


improved. from 2.3 tb 35 per cent n? eneer company, .manufacturer 
The chairman points but that merchant of timber; veneers 
the ' new,: inflation accounting aT »^ processed wood products, 
standard, SSAP 16, will have a f or 1979.. Turnover,' excluding 
mipitnal. effect on Saatchfs pro- - VAT. advanced- from £5^9m to 
-4ax .-results,-', in. contrast to the .£5 6jm. • 

^anticipated fall of around one*. nrofits 

third, for industry- as a whole.;. ' : ^^ 739 'gainst £108.882- 

• rrtmmnnt After tax considerably higher- 

comiueni ^t £88,086 (£36^21), stated eam- 

Saatchl ■ and Saatchi keeps on ings per 5p share of this “ close ”• 
.Tolling in. new accounts. At the company are 2.64p against 2^9p,. 
interim stage profits ^growth and the final dividend is raised 


from 0.225p to 0.3p for a total of 
0.6p (0.445p). 

Crosby at 
£0.67m: 
plans scrip 

FOLLOWING the rnidwav decline 
from £413,433 to £283,366. Crosby 
Spring Interior finished the year 
to March 31, 1980 with pre-tax 
profits down at £673,155, com- 
pared with £1,012.368. . 

With the motor industry facing 
short time and mechanical 
engineering output expected to 
fall by as much as 15 per cent, 
the current year is bound to be 
difficult, say the directors, and 
•profits are unlikely to match 
those now reported. 

Nevertheless, they intend to 
raise the dividend from 0.78958p 
to 037p with a final of 0.63p. at 
the same time proposing a one- 
for-one scrip issue. 

It is also intended to change 
the name of the group to Crosby 
Woodfield. 1 

After a tax credit this time of 
£108.606 (£261.444 charge) and an 
extraordinary credit of £563.779 
(£26,875), being the excess of in- 
sured value over cost of buildings 
and plant destroyed by fire, the 
net surplus emerges well ahead 
at S1.35m, compared with 
£777,799. 

Turnover improved slightly 
from £10 .05m to 10.62m. 


121 companies wound up 


Compulsory winding up Orders 
... against 121 -companies have been 
made -by Mr. Justice Vmelott in 
“ the High Court ' • ■ ■ - 

They were: — Brighton and 
Hove Shopfitting Company,' Alex- 
ander Fraser (Leisure), Stage 
• uoor Iateriiatsonal Management, 

• .. Kesttal Warehouring. Miller and 

* * Pope (Investments), N. G - Nurse, 

■ Opera Magpa, James Bros. (Wei- 

'‘.'i . ” ungborough ) 'and Fesovil Invest- 
' :ment Developments. • 

Finance^ Bedford 
■ Transport, -Valmax .Promotions, 
vv : i Development, Manufacture and 
'.Trade' Company,. D VI Nationwide 
- - Lptieries. Chelvy Hnldings, Phil- 
more Construction Company and 
• ' ~Torside lnvestsments. . ' V . 

. V .Dowehwjrtb, ’ Patter and . Pot- 
i 7ter - : (Construction),. . Modern 
'TiecOratiOHS (HorsforthL Sports- 
day/W- E. Fry, J. Ram Patel 
-and Sons. Scott. Gold, Diamond 
Investments. (International) and 
; "Berryperchi- , . . _ 

Warty and Hoye, J. and T. 
Devine, P. C. S. Motors, F. A. 
--Williams (Plumbing), Ranger 
“ Travel,'- Ambula Skineraft, The 
rLohdon Musical Theatre Coti- 
'Pany, Brookwest and Greeney’s 
(North West). 


British-. Tanners Products, 
Watermen ■ Caterers (West- 
minster),. Replacement Equip- 
ment and International Motor 
Accessories, Mack McKinney. 
O. Pi G. Painting and Decorating 
Contractors and Cana vex Com- 
pany. 

S. and M. Industrial Cleanrag 
Company, Customflt (Maacfres- 
ter)', • Lockgrade, el dwell. 

Acorn crown. " Carapias CDK), 
Sunrise. Shipping Company, 
AJI.H.. Metal Fabrications and 
-Cbellow Dene Holdlngse. 

' Twvment Albion Property 
rWallasey). The Windsor Place 
Finance Company, Swan way 
Properties. Basic Employment 
S«*rvices. George Scott and Son 
(Newcastle). Great Moor Clean- 
ing Cnmnanv. Gurnev's Removals 
and D. R. Hunt (Demolitions). 

W. Te«kle and Co., Pnrlln- 
grade. Engineering Alliance 
. (Bredonl. D.BJZ. Evans (Mid- 
lands), Sidearu and Castle Elec- 
tronics. - ' • ' . 

Blackfawn Dales, Bucksceae. 
Johnston (Crane Equipment 
Sales), Rosbarn, Plastic Armour- 
Flex Coatings, Michael Clancy 
Associates, Glyburst Heating. 
Da van Cleaners and The Aber- 


deen Angus- Restaurants. 

Harlan d Homeware, Dia- 
mondado. Pan Arab Publications, 
Whitwick Working Men’s Club 
.ynd Institute. Balabanka, 
Bare roe, H. G. Watson and Co., 
Bartlett. Christie and Co. (Guild- 
ford) and Rig Hire. 

Braybon, Gilraartin Air Cargo. 
’ Tressmoss, Laxgate.- F.'R. Dunk- 
ley Builders, and The Haze 
Clotbing Company. 

Foxy.. - Music, Sandra Mary, 
Kenning International Manage- 
ment, Abdin Warner Company. 
Gamma Associates, Wardale 
Impex, Storedyke, Smith-Steven- 
sou (Yarns), and MonkhrirsL 

Tbe Fruit Relav Service. L. 
Fox and Co. Real Estate. Lobuts 
Decorations. Culmiue Building. 
Fisglade, TE.K. 'Builders and 
Decorators, Alan Troraan and 
Co., and Prlnoak (Properties). 

Josabel. D. and W. Reynolds, 
Odra Mantles. Brookfern, and 
MrFarlane Builders. 

- Taulorda. Southern Firmfix, 
Club Continental Holdiys, 
Nouveau Gift Shop (Bradford), 
Brimanda, Panther Westwinds, 
Meehan Construction, Head- 
ingley Art Glass Company, and 
Squash Link Publications. 


External Sales 

‘ Spring Dhr. 
StedDhr. 


Interim Results 

Unaudited results for the Group for half year to 31st March 1980. 

TTalf vear to Half year to. Year to 

31st March 1980 . 31st March 1970 30th September 1979 

• £’ 000 - -£*000 ’ £*000 

» JiL Jll JL 

15,119 . 13,824 26,252 


Operatm^Proiit . -ma 80b 

■ - - • ,SpdngDir. . 325 4M hub 

. . Steel Dir. . .... 12L* ■ 

1,029 - 815 

-totlou ' - £L - ^ : 

■Profit after Taxation g 7 : g2 264 . 

Dividends- - ■■■ ■ — ■ ■— - — ■ — 

426 . 3§6 636 

Profit Befauned * - - , . 

• «Th4 DfcwtowW de^^^tedWdend of .94p per phare {.605p) 

ZSi SSnSS&wMi the good results of the ftst half. 


On turnover up from £256m to 
£292m pre-tax profits of British 
and Commonwealth Shipping 
.finished 1979 ahead at £28. 64m. 
compared with £26.59m which 
was struck after an associate's 
share Of exceptional currency 
loan losses of £2.29m. 

At the Interim stage, with the 
surplus little changed at £13.63m 
f£I3.27m), directors said that 
second half profits would approxi- 
mate those of the first la the 
event the pre-tax figure was 
£1 5.02m (£13.32m). 

The directors now say it is too 
early to give any firm prediction . 
of results for the current year, 
but it is hoped they will not be 
too far different from those for 
1979. 

Earnings per 50p share are 
shown as 43.7 p (34.6pi and the 
dividend is stepped up to 12.5p 
( 10.587Sp ) net with a final, as 
forecast, of 7p. 

After depreciation of £16.95m 
(£17.55m) operating profir came 
10 £25.9m (£16-27ra) which was 
split as to; shipping £1.67m 
(£255,000 loss); air transport 
£6.79m (£10.59m); aviation 

support services 5fBm (£4.2ra); 
leisure £104,000 loss £173,000); 
marine and aviation insurance 
£1.5m loss (£716,000); office 
equipment £2.9fim (£'2.59m); 

other activities £3.3m (£1.78m): 
and additional depreciation of 
£1.75m, last time, to write down 
the value of the floating suyply 
base ship to estimated realisable 
value. 

After tax of £11. 03m 
(£12.15m>, minorities £3.47m 
(£325m). and an extraordinary 
credit of £2.72m <£1.19m). the 
available balance emerged at 
£16.S6m against £12.39m. 

After dividends of £4.05n com- 
pared with £3.45m tbe retained 
amount was £12.81m (£8. 94m ). 

Pre-tax profits of Caledonia 
Investments improved from 
£3.63ra to £4.52m for the year 
ended March 31, 1980, and the 
dividend is increased to 125 p 
net per 25p share, against 
9.650Sp, with a final, as forecast, 
of 7p. 


Profits at halfwav were £223m 
(£1.75m). 

Turnover for the year 
amounted to £9-56m (£657m) 
and after tax of £l.48m (£lJJ2mt 
and minorities £76,000 (£65,000), 
the attributable balance came 
through at £2.96m. compared 
with £2.24m — a 20 per cent 
increase to some £2.69m was 
forecast last November. 

Earnings per share are shown 
up from 12.43p to 16.54p. Divi- 
dends - will absorb £2.25m 
(£1.76m), leaving £711,000 
(£476,000) retained. 

A second half increase from 
£205,213 to £234,368 at Amber 
Industrial Holdings — controlled 
by Caledonia Investments^-has 
left taxable profits just ahead at 
£394,368 for the year ended 
March 31. 19S0, compared with 
£391,213. 

Turnover of this steel gratings, 
refractory fittings and industrial 
aerosols manufacturer expanded 
to £4 .97m (£3.36ra). 

Earnings per lOp share are 
shown as 7.4ip against 6.99p and 
the dividend is 2.5p, compared 
with 2.1354 p which included a 
1.5p special payment 

Profits were struck after 
depreciation £157.700 (£106.402) 
and interest paid £70,888 (£9,554 
received), and were subject to 
tax of £197,611 (£205.409). 


Dwek Grp. 
finishes 
with £0.28ni 

PRE-TAX profits of the Dwek 
Group, importer and wholesaler 
otPVC, rose from £246,199 to 
£280,304. in 1979 on turnover up 
from 1654m to £8.69m. The 
1978 profits were boosted to 
£628,056 after inclusion of extra- 
ordinary items. 

At halfway the company 


reported profits of £146.000 
(£112,000) on turnover of £4.11m 
(£3.1m). 

Tax took X11.24S (£17.500). and 
the dividend is lifted from 
0.2211p to 0_2432p. Earnings per 
10p share are given as 3.5Bp 
<3,05p). 
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Finlay falls 
further 


SECOND HALF pre-tax profits 
of James Finlay and Co„ inter- 
national trader and financier, 
dropped from £7.12m to £6.54m 
and thus continued the down- 
ward trend seen in the first six 
months when the figures were 
down from £5.03m to £4. 49m. 

The figures for 1979 as a whole 
declined from £12-14m to 
£l 1.03m and this was arrived 8t 
after interest paid of £2.9Sm and 
realised exchange losses due to 
the strengthening of sterling of 
£988.000, and after crediting net 
gains on sales of investments of 
£2.52m. 

After tax considerably lower 
at £4.88m (£7.1m), of which 
overseas companies' share was 
£3.34m (£5.25m), stated earnings 
per 25p stock unit excluding 
extraordinary items are 15.2p 
<14.4o) on a net basis and 17.5p 
(15.5p) on a nil basis. 

There was an extraordinary 
charge of £477,000- relating en- 
tirely to unrealised exchange 
losses on conversion to sterling 
of the net assets of overseas 
subsidiaries and associates. 

The total dividend is effec- 
tively raised from 5.082fip to 
5.75o with a second interim of 3p 
(2.5p). 

Group turnover during the 
vear improved from £S5.14m to 
£93. 34m. 


AFTER the downturn in the 
first six months from £L77m 
to £1.42m, UKO International' 
reports pre-tax profits for the 
year ended March 31, 1980. of 
£3.67m, a rise of 9.2 per cent on 
the previous year’s £3.$6m. Sales 
were up 12 per cent to £51.05m. 

The group is a leading maker 
of ophthalmic lenses and 
spectacle frames bnt the main 
reason for the profit improve- 
ment was the recovery of the 
catering equipment side from 
the setback experienced last 
year. 

The ophthalmic division’s 
profits show a reduction of 4.2 
per cent having declined through 
the impact of high interest rates, 
tbe engineering strike, the 
strong pound and through some 
penetration of the home market 
by imports. 

Home market demand im- 
proved in the second half but 
has subsequently fallen, the 
directors say. 

Stated earnings per share are 
20.82p (18.02p) before extra- 
ordinary items and 19.67p 
(16.4 Sp) after these items. Tbe 
final dividend is an unchanged 
6.4Sp maintaining the total at 
9.68p. 



1379-80 

197B-79 


£D00 

E000 

Group sales 

51,051 

45,580 

Ophthalmic: Home... 

28.573 

25.577 

Overseas 

9,887 

9.575 

Catering 

12,591 

10.428 

Profit before tax 

3,570 

3,361 

Ophthalmic 

2 783 

2.904 

Catering 

887 

457 

Tax 

726 



2,934. 

2.540 

Minorities 

7 

7 

Extraordinary debits ... 

163 

217 

Available 

2,754 

2.316 

Dividends 

1.360 

1.360 

Retained 

1.404 

955 


« 4. total net dividend, and 

• comment remains a healthy 12 pe 

After a drop of one fifth at the 123p, up 9p. The 
half-way stage, the news of . a multiple, however, of 9.1 
full year advance of 92 per cent tax charge seems a trif 

Thos. French progress 


BOARD MEETINGS 

The (allowing companies have notified 
dotes of Board *110011096 10 the Stock 
Exchange. Such meetings are usueiiy 
held lar the purpose of cons (dating 
dividends. Official indications are not 
availsbla as to whether dividends W 
Inierims or finals and the subdivisions 
shown below a fa based mainly on last 
year's timetable. 

TODAY 

Interims— drootvief Proprietary Mines, 
Arthur Guinness. Mcrlevale Consoli- 
dated Mines, Sidlaw Industries. 

Finals — Alpine Soil Dnnks. Ander- 
son's Rubber, Highgate and Job, Pilk- 
ingjon Brothers, Jonas. Woodhcsd. 

FUTURE OATES 

Interims — 

Anglia Television June IS 

Nash f J. F.l June 20 

Finals— 

Beil and Sima A June TB 

British Ter Products June 20 

Continental and Industrial Tst. June 19 

Domngton Investment June 20 

Halma Juno 24 

Hicfclng Pemocosl June 25 

L.C.P June 24 

Norwest Holst Jure 16 

Schlasinrjer American Invests. June 2a 

Sound Diffusion June 17 

S 0 ong June 27 

W .0 I June tfi 

Wedgwood June 20 

■ ■ ■ i"« i w wm wasmWBsaene 

at UKO is welcome. Tbe company 
had a number of problems last 
year; it lost more than £100.000 

on the engineering strike, 
suffered because of the strength 
of sterling and faced an interest 
charge increase of almost £lm. 
Tbe group's ophthalmic side did 
slip a bit on .the year, hut the 
catering equipment business 
staged an impressive second half 
recovery. Although the catering 
side is still under the gun of 
public spending cuts, a pro- 
gramme of rationalisation seems 
to have paid off. Meantime gear- 
ing remains high at 62 per cent 
The Board has maintained the 
total net dividend, and the yield 
remains a healthy 12 per cent at 
123p, up 9p. The earnings 
multiple, however, of 9.3 on a full 
tax charge seems a trifle pricey, 


Valor advances but warns of 
weak demand in current year 


TAXABLE profits of The Valor 
Company, heating and 
cooking appliance manufacturer, 
improved from £2. 14m to £2.52m 
in tiie year to- March 31, 1980 
on sales ahead from £42. 11m to 
£50.3m. 

Demand is expected to be 
weak in the current year, warn 
the directors, and the group 
cannot escape the general trend 
which is affecting roost 
companies. Nevertheless, they 
aw: hopeful of maintaining the 
group's position. 

The dividend is effectively 
raised from 2.07583p to 2.66Sp 
net with a final of 1.891p. 

Earnings, after tax of £294,479 
(£287,076) are shown ahead 
from 14-43p to 17.55p per 25p 
share. 

The attributable surplus is 
C2.23tn compared with £1.72m 
last year after an extraordinary- 
dehit cf £127.837. 

Mr. Michael Montague, the 
chairman, estimates the various 
problems faced during the year 
reduced profits by at least 
£ 200 . 000 . 

The gas cooker and heater 
factories are now on a four-day 
week, but hope to return to a 
five-day week after the summer. 
The British Gas decision to stop 
promottag gas in September had 

Redland seeks 
to increase 
capital by £ 60 m 

Shareholders of Redland, the 
building materials group, are 
being asked to approve an 
increase in borrowing powers. 

At present tbe limit is 
around £85m — based on the 
R978-79 accounts — and this 
would rise to around £145m if 
the company’s proposals are 
approved. 

Redland’s borrowings of. some 
£64m are well within the cur- 
rent limit, but the group 
regards the form of the present 
limit as too restrictive. ! 

Instead of a celling of 14 
times the amount paid up on 
the Issued 6hare capital and 
standing to the . credit of the 
share premium account, it wants 
the. limit to be 1}- times the 
aggregate of the issued and 
paid-up share capital and the 
amounts standing to the credit 
of the consolidated reserves. 

In return for agreement to 
the increased limit, Redland 
proposes that the preference 
dividend be raised from 4.55 
to 5 per cent and the coupons 
on the debenture stocks be 
increased by 0.25 per cent. 

KITCHEN QUEEN 

Kitchen Queen Group has com- 
pleted the sale Of the retail sub- 
sidiaries to private interests of 
Mr. S. E. Boler.' 


cut sales by 50 per cent in a few 
weeks. 

The decision had now been 
reversed but the chairman felt 
it would not be until next year 
that “ they get back to the 
former concentration of interest 
people had in gas.” 

Valor has installed com- 
puterised street lighting in parts 
of Munich and Dusseldorf and 
had recently secured a gas 
lighting contract for signalling 
on the Polish railway system 
worth around £40,000. 


• comment 

Two-thirds of Valor’s sales are 
gas appliances. Four-fifths of gas 
appliances are sold in British 
Gas showrooms so it is not sur- 
prising that the decision by 
British Gas to slow its promo- 
tion campaign through the 
winter months doused Valor's 
hopes of a record profit. In the 
event, strength overseas helped 
the company to a respectable re- 
sult — though the 50 per cent 
jump in tiie overseas tar charge 
somewhat overstates the actual 
profits grow tli. Exports were 
predictably down, while Mor- 
wood Vulcan's industrial cater- 
ing equipment failed to produce 
the anticipated profits growth. 


For the current year, British Gas 
has turned the promotion tap 
back on, but the market is un- 
likely to regain former levels for 
at least a year. Three-fifths of 
the Valor workforce is on a four- 
day week, though it is hoped to 
restore full-time working by 
late summer. Given last year's 
difficulties the fully-taxed p/e of 
5.9 and a 7.3 per cent yield at 
54p are assuming no more than 
maintained profits. 

CARLIOL AND 
TYNESIDE 

Extraordinary meetings of 
Cariiol Investment Trust and 
Tyneside Investment Trust have 
passed resolutions necessary to 
approve and implement the pro- 
posed schemes of unitisation in 
association with Target Trust 
Managers, and the schemes have 
become unconditional in all 
respects. 

CarViol and Tyneside are now 
in members’ voluntary liquida- 
tion. 

TRUSTHOUSE FORTE 

Trusthouse Forte has now com- 
pleted the acquisition of Bowater 
Hotels. 


PRE-TAX PROFITS of Thomas 
French and Sons, manufacturers . 
of curtain styling products and 
specialised heating equipment, 
advanced in the first half to 
March 29 by 19 per cent, from 
£774.944 to £925,184. 

Turnover -rose by 21 per cent 
to £8.91m, compared with 
£7 .34m. 

Taxation took £443,156 
(£384,028) and after minority 
interests of £17.199 (£4,601). 

attributable profit was £465.829 
(£376,815). 

The interim dividend is in. 
creased from 1.4p to 2p. and 
the company hopes that the total 
for the year will be no less than 
last year’s 4.5p. 


Mr. T. J. French, chairman, 
says the weakening of demand 
caused by high interest rates, 
severe de-stocking by the whole- 
sale and retail trade and by low 
consumer spending has con- 
tinued, so even matching the full 
1979 year result of £1.63m pre- 
tax represents a stiff task. 

But since competitors are 
suffering from tbe same condi- 
tions, the chairman sees it as 
some consolation that the com- 
pany's borrowings are low and 
its overseas businesses and grow- 
ing export business provide a 
good cushion. Next year will 
also see the benefits of the 
manufacturing ' rationalisation 
programme whose costs are still 
being incurred. 


. BARCLAYS 

^ I International 


Barclays Overseas Investment Co. B.V. 

Guaranteed Floating Rate Notes 1990' 

For the six months to 15th December 1980 the Notes 
■will cany an interest rate of 9.625% per annum. 

Coupon 2 ■will be for U.S. $49.46 

Agent Bank and Principal Paying Agent 
BARCLAYS BANK LIMIT ED 
Securities -Services Department 
54 Lombard Street 
London EC3P 3 AH 
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June 12 

Banco Bilbao ... 
Banco Central ... 
Banco Exterior ... 
Banco Hispano ... 
Banco Ind. Cat. 
Banco Madrid ... 
Banco Santander 
Banco Urquijo ... 
Banco Vizcaya ... 
Banco Zaragoza 

Drag ados 

Espanofa Zinc ... 

1 Facsa 

! Cal. Prec/ados . . 

Hldrola 

ibarducro 

Petra leas i, 

Peiroiiber 

Sopelisa ./ 

TeleTonica 

Union Elect. .. . 


Price 

K +or— 
221 +3 
753 +6 
215 +1 
226 +6 
122 . 

141 

275 +9 
150 

232 +3 
2C0 

83 +2 
fit 

63.5 +0.3 
30 +0.5 
67 S +0.8 
G7 +0.8 
T07 
64 
107 

57 -0.2 


Extracts from the Chairman, David Hintonk Review 

As expected, the second half-year showed a more 
encouraging trend in the Supermarket Division, where the 
implementation of the Company Plan is producing 
significant benefits. Improved productivity has reduced the 
impact of higher wages, salaries and Employer National 
Insurance contributions. Contrary to expectations, the steel 
strike during the last quarter had little impact on our sales, 
and stock availability was maintained through careful 
forward planning. 

On the whole however; theyearfe results are disappointing 
with other trading areas performing less well than 
anticipated. Costs have increased sharply, particularly Rates, 
Gas, Electricity and Diesel fuel. The depreciation charge has 
increased from £540,000 to £771,000. This arises from the 
big investment made in conversion and upgrading in the 
stores, computer development and the high cost of 
equipment replacement throughout the Group. 

Neverthdess, we are encouraged by current sales 
performance Our investment in time and money over the 

Highlights 

* Sales 

Up 17.4% to £77 mink m. Volume growth 6.0%. 

* Pre-tax Profits • 

£0.88 miHion. first half-year down — second half shows 

improvement 1 

* Earning; per share 

14.4fip. Down by 24% for year as a whole 

* Dividends per share 

Up 21.3% to 4.0p per share. Covered 3.6 times. 

* Net Assets per share 

Up from. 117pto 128p per share. 

* Developments 

2 new Supermarkets, 3 extensions. 

* Capital Divestment 

£2.3 million invested last year, £1.9 million planned for 

current year. 


*.1*#.' '.v'isV ' 
'.V’;- V t-y -ji- ■' 




past two years is paying off in terms of improved 
productivity. This has meant doing things better (which may 
mean differently) and measuring the effectiveness of such 
changes. We have been, greatly encouraged by the response of 
our workforce to the need to step up productivity in both 
Store operations and in Distribution (warehousing and transport). 

The Group faces a year in which cost-inflation will be 
greater than that on the products we selL Nobody can be sure 
what the decade holds for us all, but it is certain to be a 
period of further substantial change in retail techniques. We 
shall not be left behind. 

■ mu 
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Hintons 

Food and drink retailers in the North-East of England 

Tb receive your copy of the 1980 Report simply return this coupon | 
to: The Secretary, Amos Hinton and Sons Limited, PO Box 24. 1 
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Row at Mersey Docks 
over surplus land sale 


TK Mersey Docks and not in the spirit tff the 1974 wDich have been 
“arbour Company is facing a agreement since they will receive behalf of vendors, 
growing revolt among its stock- no (Hrecr benefit from any lease- Book -_»■ of 
holders, many of whom are hold or rental income, 
dissatisfied with the ailing com- Mr. Knott and several other 
pany's performance, particularly dissident shareholders feel the 
with its failure to sell off its . stockholders advisory committee 


placed on 


surplus dockland. 

At yesterday's annual general 
meeting in Liverpool Mr. Simon 
Knott, a London -stockbroker, 
tried to unseat Mr. D. I. Heys, 
chairman of the stockholders’ 
three-man advisory committee. 

UndeT the terms of the 1974 
capftal reconstruction the com- 
pany’s debenture stock was 
written down by 60 per cent, and 
as partial compensation stock- 
holders received £ 20 m of 
redeemable subordinated un- 
secured loan stock. 

It was intended to redeem 
the loan stock from the pro- 
ceeds of any sales of surplus 
docklands. So far stockholders 
have received only 8p in the 
pound of loan stock and only 
2.5p has been as a direct result 
of property sales. 

Because of the depressed 
state of the property market 
the company has held on to the 
surplus land and intends to 
lease it for development. 

Many stockholders feel this is 


has. not tried hard enough to per- 
suiade the Mersey Docks Com-, 
pany to sell off its surplus land. 

Mr. Knott forced a vote on the 
re-election of Mr. Heys yester- 
day. The result is not yet 
known, but Mr. Heys had many 
proxy votes on his side and 
should win. Nevertheless, the 
attempt to unseat the chairman 
of the advisory committee 
symbolises the growing restive- 
ness of stockholders. 

The problem of the sale of 
the surplus docklands has been 
further complicated by the 
establishment of the Merseyitde 
Urban Development Corporation. 
The stockholders committee 
feel it should be represented on 
the corporation but it seems 
unlikely its request will be 
granted. 


net tangible' 
assets of De Wiudt at end 1979 
was FI 1.3m and for 1979 pre-tax 
profit came to FI 2.1m on sales 
of Fl 33 JBm. 


Eieetra over 
£5.7mat 
year-end 


_ CENTUTiY OILS 

" Century Oils has completed 
acquisition of the Hein de Windt 
group for Fl 6.5m, satisfied by 
the issue of 904.436 ordinary 


Pre-tax group earnings of 
Electra Investment Trust, an 
Electra House company, improved 
from £4.84m to £5 .72m in the year 
to March 31, 1980. Gross revenue 
for the year was up from £5.49m 
to £6. 154m- 

After tax of £l-89m against 
£1.78m, stated earnings per 25p 
ordinary stock unit are '7.S3Ip 
(6JJ44p), and the final dividend 
is raised (Tom 3.Sp to 4p, making 
the total 7p <5.8p) which includes 
a special non-recurring payment 
of 0.5p. Dividends absorb £3-S2m 
(£2 .84m). 

Net asset value per ordinary 
stock unit at March 31, 1980 was 
155-25p (163.75P). 


MINING NEWS 


. Financial Times Friday Junfe 1JS li9S0, . . ' .V' ^ P ' 


BIDS AND DEALS 




RTZ faces the challenge 
of Cerro Colorado 
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BY K£NNETH MARSTON, MINING EDITOR 


Wilkins & Mitchell 
Limited 


Manufacturers oF Wilkins & Mitchell power presses and Servis washing machines 

Extracts from the Annual Report for the 
52 weeks ended 29 December, 1979 


Results iu brief 


Group Turnover 


Group profit after taxation and extraordinary items - 

Retained profit _ 

Dividends ! 

Earnings per Ordinary Share 

Dividends per Ordinary Share 

Net Assets per Ordinary Share 


82 weeks 

39 weeks 

ended 

ended 

29 Dec. 1979 

80 Dec. 1978 

rooo 

rooo 

47,722 

42,463 

m 

10S 

189 

4 

142 

106 

4^p 

9.4p 

2JHp 

L66p 

103J2p 

100^8p 


Servis Domestic Appliances Division 

During the year under review we have invested £1,379,000 in extending and modernising 
the Servis Domestic Appliances Ltd. factories and service depots, and the additional 
costs committed to complete this phase of development are estimated at £467,000. 
Wilkins & Mitchell Press Division 

The main plant at Darlaston has had a satisfactory work load during the period, although 
margins have been difficult. The anticipated results were spoilt by the National 
Engineering dispute. 

Prospects 

It is your board's policy continually to improve the company's products and 
competitiveness in order to expand. With this in mind, the group has negotiated with 
•its bankers a term loan of £2,000,000. The investment in Servis Domestic Appliances 
reflects the confidence your directors have in the future of the company. 

The demand for Servis domestic appliances remains buoyant and a satisfactory profit 
performance has been achieved in the first few months of the current year. 

The Power Press Division maintains a reasonable order book and there are some 
good prospects. 

We are hopeful that provided the company has a continuity of production throughout 
the year we should achieve the recovery for which we have worked. 

Final Dividend of 1.46p per share Will be payable on 23 June. 

The Annual General Meeting tons held at Wolverhampton on Thursday 12 June. 
Copies of the Report and Accounts may be obtained on request from The Secretary, 
Wilkins & Mitchell Limited, Richards Street, Darlaston, Welnesbury, West Midlands 
WS10 BAN. 


FARNELL 



Record year for 
Farnell Electronics 


BJ9CIWMCS GROUP 


Results for the year ended 31 st January 



1980 

1979 


£000 r s 

£000's 

Sales 

25,255 

22,249 

Profit before tax 

5,118 

4,050 

Net profit 

2,889 

1^29 

Earnings per share 

18.63p 

1Z44p 

Dividend per share 

4.00p 

Z95p 

Times covered 

4.66 

4.22 

Asset value per share - 

74.67p 

6Z43p 


j 




: unding of Group Trading requirements is expected to 
be covered adequately from company resources and 
profits generated. Management is fuHy confident that 
progress can be maintained in the coming year, j j 

, R. KIDD, B.Sc., Chairman 


Group Trading Companies 


Farnell Electronic Components Ltd. 
f _y_ a special company in the distribution 

of electronic components to 
(Lf Manufacturers. Research and 

Educational establishments and. 

Government Department*. 

A. C. Farnell Ltd. 

B. B.H. Coil & Transformer Manufacturing Co. Ltd. 


••••• 


Farnell Instruments Ltd. 
one of the leading United Kingdom 
manufacturers of stabilised power 
supplies end well established in 
electronic measuring and teat equipment 
market. 

Farnell Audio Visual Ltd. 

Farnell International Instruments Ltd. 



Copies of the Report and Accounts an available from The Secretary, 
Feme/I Electronics Limited. Famed House. SI Kirista// Road. Leeds LS3 1HR. 


BBC 


BROWN BOVERI. 


BBC Brown Boveri Finance 
(Curasao) N.V. 


Notice to Holders of the 
4% US$ Convertible Bonds 1978/93 of 
BBC Brown Boveri Finance (Curasao) N.V. 


At the Annual General Meeting held on June 10, 1980 the shareholders of BBC 
Brown, Boveri & Company, Limited have approved to increase the company's share 
and participation certificate capital. 


With effect as of June 16, 1980, the rate of conversion will therefore be adjusted to 


5,24 Bearer Participation Certificates 

for each Bond of US$ 1’050.- principal amount. 


If two or more Bonds are delivered together for conversion on behalf of one holder 
they will be aggregated in order to determine the number of Bearer Participation. 
Certificates to be issued in respect thereof. 


If the conversion of any Bond or Bonds results in a fraction, there shall be paid to 
the holder in cash such amount in US$ as results from the sale of the fractional 
entitlement on the Zurich Stock Exchange. 

Willemstad (Curasao), June 13, 1980 


BBC Brown Boveri Finance (Curapao) N.V, 



LONDON'S Rio Tbrto-Zlnc inter- 
national natural resource group 
is preparing to tackle what could 
be the biggest technical mining 
challenge that it has met so far 
— the huge but Cow grade Cerro 
Colorado copper deposit which 
sits some 800 metres to 1,500 
metres above sea. level on the 
backbone of western Panama, 
about 400 -kilometres west .of the 
city of Panama. ' 

Following the recent dis- 
closure by Sir Mark Turner, 
chairman of RTZ, that the group 
had reached agreement with 
Panama's Codemin state mining 
agency on the development of 
Cerro Colorado, it is now 
announced that RTZ has 
acquired a 49 per cent interest 
in Empresa de Cobre Cerro 
Colorado, the operating company 
for the big project. The regain- 
ing 51 per cent is held by 
Codemin. 

RTZ’s stake consists of a 29 
per cent interest formerly held 
by Codemin and the 20 per cent 
stake which America’s Texasguif 
held: in return for the latter's 
rights RTZ is paying U.S. S5.5m 
(£2-3m). But Texasguif has an 
option to acquire from BTZ an. 
interest of approximately 15 per 
cent in the project if the agree- 
ment to go ahead is entered into 

Before that stage is reached. 
RTZ wtii carry out a $10ra to 
S13m work programme over the 
next eight months to review the 
feasibility of the . project and 
provide information on wh4ch 
decisions regarding its future 
should be based. 

After this programme is com- 
pleted it is Intended that 
Codemin and RTZ will conclude 
an agreement covering the subse- 
quent phases to the construction 
of the mine. 

If RTZ decides to go ahead and 
Texasguif decides not to exercise 
its option the latter will receive 
some 82m from RTZ to cover 
services rendered in connection 
with the eight months' work 
programme. 

RTZ is thus paying some $18m 
for the chance of finding out 
whether, the project will be 
worthwhile. But this is small 
beer compared with what will 
be required to take the venture 
to production. It could be any- 
thing up to $2bo or so. 

So if RTZ decides to go ahead 
and Texasguif hangs back, other 
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BURC&3R . KING, the fast food 'area; oner of which & now ander - " 

chain which sells hamburgers construction m New: Oxford i *' . 
under that trade mark, . has Street and also opens in October. •• . 

signed a major franchising agree- A third. agxeement -cov 6^5 ^ a .--- . 

meat -.with- . the Management, number of restaurafttSr in North- 
Agency -and Music Group- • West London. - - <_ - .. 

MAM bas^substenttal eateriag ; Burger Km&curxen ay op eagtes' " v 
and- eaterfeapneot interests, arid •. two • company <>wned_ restaug&ug 
the new- agreement will result in in Londo n, in .victorja.'StTeerfidd : . 

die opening of at least 16 . res- at Coventry Strwt vmem Shu- . . >. • 
taucanfs over a five-year period, over has. increased by SO yezasEat 
The project Anticipates a. -total ,fo foe past year. . v 
investment of £6m. - „ . : ■ fn foejbst finand£ ymftfe <- 

The -first- of these restaurants, Bigger King Corporation oflfreri V.-; * 
said" Bwger King yesterday, all .314 • 1 restaurants ♦' - 

of wtneb will 'be located in the total to 2,677. -jtjs • *, 

anticipated . that . a rnrmer^32& » -'• 
restaurants win be or 
the' riext'- year. 


partners may be sought. Alter- 
natively, the venture might be 
launched on a relatively modest 
scale working the better grade 
ore, but it seems doubtful 
whether this would be feasible. 

Back in 1971 Canadian Javelin, 
drilled Cerro Colorado and sub- 
sequent studies indicated 
potential ore reserves of I.3bn 
tonnes with an average grade of 
0.78 per cent copper together 
with . some molybdenum and 
silver In an area with an annual 
rainfall of some 200 inches. 

But the combination of this 
low ore grade, uncertain copper 
prices, high capital costs and 
technical, mining problems re- 
sulted in the intriguing deposit 
being left, undeveloped. 

Indeed, only last month Mr. 
Charles . Barber, chairman of 


project He reckoned' 



London. -TV 1 azeiL -is^ expected tp 
open' before' the end of this -year, 
with moire scheduled for 1981. 

Mr. 'Baddy- jVasicek, ; general 
that-I manager of : Burger ' King iri the rvpwY 1 /VFRft 
UK -saiiT yesterday, “ we are 
delighted to have. MAM with as i-f-' '•»*. Mitm- - 
at- this stage of our expansion m --As indicated at foe 
the : UK arid we are currently . BIpCs acquisition Vert- Elec- ■' 
seelting V-foore V- partners 1 -*or 'troaics-hs£:Noveii«ieri_a-iurthet'^ 
further ventures?’ *■; ‘ ' ; .- payment -of- a* jnaxumHa . of /s 

. Burger King has recently :£L£2M12 has became ^pareWe 
signed . three other franchise' tb former 'SharehOldmsJLff-Y osl: .P 
- — “v. ». — . agreements:' The first covers a. - This, .will bfr'-sa^fled -,by - 

is no doubt anticipating far Single restaurant td Lutein which. /£7$7,034 cash and the .balance nf j;-. 
_ier coppdr - prices in the will dpen in October; theseco^ ' -£588^78. by the issuri’of.-ffg^fiQ ^ 
latter part of this . decade — the for str restaurants in the London, ardinary shares. .• . : Vj- •. • 

venture is unlikely to reach «.• r ?V T ' 

peak production "before then.' • " 

Cerro Colorado may also- have 
the important advantage .'of 
relatively cheap hydro-electric 
power. But it remains, a chal- 
lenge. just as were RTZ’s suc- 
cessful low. grade Palaborat . v*.-**^ ; w-- — _ .. 

copper mine In, Sou tii Africa and I ^ twists W 'turns con, 7 , bosine^- ™ 'it . 

* h “ copper-gold | "J™ SKltSSrSBOBtertet ^ better.thair.it - 


under present conditions it was 
not possible prudently to assume 
a copper price high enough to 
justify a major development-- of 
deposits of this type. 

Sir Mark Turner, however, has 
declared that “ Cerro Colorado 
must rank as oncbf the great 
potential mid.es of the future.” 
He 

higher 


Exchange clears listung 
of new 


'*£■ 


'•'■ii O 


the BougaimiUe 

America’s Asareo expressed deposit in the rain-soaked hills I w^een^tebree ^ver MrT'Covrte' cSplairiedVtfiatihe 

surprise at RTZ’s interest in the of Papua New Guinea. . . | ^ T!^wl^Se St(^ELl5nge : ''A ad hefrt short/of-lrifot&ia^ 


Zambian Cobalt EEC loan 


yesterday gave the green, light, 'Hoh -hn E?®Terit Trrictors.^iHe- 


to' the listing for the new Ewer -..^aid .the offer, wbs_Aoing>.“ very - 

5 s — - j— — -well.’’ • ' • 


THE EEC is to loan Nchanga 
Consolidated Copper, the 
Zambian copper-cobalt producer, 
between S8.4m and S9Bm (£3.8m- 
£A2m) by next September to 
help Increase the quantity and 
quality of cobalt production. 

This was disclosed yesterday 
by a member of an EEC delega- 
tion,- which has arrived in 
Lusaka. The delegation will also 
have talks with Nchanga and 
Roan Consolidated, the other 
major Zambian producer, about 
capital investment over the next 
three years. 

Looking further ahead, in 
another development. President 
Kenneth Kaunda told the mining 
companies they should expand 
into farming so that there would 


be no ghost towns 
copper is exhausted. 


once the 


shares, issued under the Eastern. - r~\ -l- - . - • 

Tractors acquisition, , v 

A last minute appeal by Cowie . . director of Eastern TOictorg, sa id 

against -the listing was dismissed 


ipper is exnausteo. ■ cle^ the wav^o^he Ever -and- Eastern Tractors had - 

He wants experts commissioned :bee* discussed' for the last three . 

examme ways of using the Srf On -foe tradiiig front he. 

water pumned from the mines D f -Jr2? e -W rtioiipbr that this vear would be^ ^ 

for Irrigation and commercial ££&£ ^ ' " 

fish ponds. This instruction t0 Ho :mbre nonnal tradirie results * 


denotes the revival of an idea 
tentatively, put into practice and 
then dropped '’tiring the days 
when Sir Ronald Pram was the 
chairman of Roan Selection 
Trust 

President Kuanda has -mean- 
while left on a previously 
unannounced trip to meet 
President Sam ora Machel of 
Mozambique in Maputo. It is 
believed they will . discuss the 
use of Beira as an export port 
far Zambian copper. 


June 18 . • ;• r-i-r'.-.- -ito .Iriiri'e . normal ■ trading results 

Allowing -for ther “diltttion ".of ; . ^ - - . • ’ : 

the .new.: Ewer shares, Cowie is--.-.. ’V:! . . 

BROfcERS IfiSK ri> 

per cent- of the. shares^ . Bht ,- v ■pj 1 g London stockbroldng firm 

^of BendonLan^ef a&ff^fhas 
afcSociatioirwith. 

tlSi i 4 Thompsons EquKy . and -Life 

'Brokets, ^-finni, otr insurahee 
said .. yesterday he .. thought hrokwa and inlamiew! ■Hthe 

smire ’anmrtiSm-* ^ : aim being to .widen t&e - scope of 

Tt -SS TiJ E- services - ^ their 

But Ewer was not the only htimts • 

party -tothe mark^ . buying.; typl - ot '■ association 

jys £ e ^ t v B4nk '.between. stoSbroker md insur- - 


OIL AND GAS NEWS 


has asked the Eftdck .Exchange . jgnch broker;' eunr -t±t' platmer Is 


Disappointment for share- 
holders in Australia's Strata Oil 
comes with news there have 
been no. further significant 
hydrocarbon Indications in 
Strata's Woodada No. 1 well in 
the Perth Basin, 13 km north 
west of Eneabba. 

On May 28 Strata announced 
that two tests on the well pro- 
duced encouraging gas flows. 
Strata's shares shot up from 
lDp to 32p immediately follow- 
ing the initial statement and are 
currently standing at 33p. 

Strata has a 26.95 per cent 
interest in the well and Hughes 
and Hughes of Texas 65 per 
cent 

Meanwhile, Strata, along with 
Reef Oih Basin Oil and Bruns- 
wick- ©it have reached agree- 
ment with Delhi Petroleum, 
Santos, Bridge Oil and Vamgas 


Panel to make enquiries _mto ifkeiy tb Vbec’ome increasingly 
purchases yesterday, popular.-: Clients .of the skftfc- 
solved „ aver ; broker of teir seelr advice oh' tax 
/the listing of the new ^Ewer matters. the sqlutkm' lying out- 
s hares, the holders, must, decide s jde the role of .foe stockbroker, 
what action to take over the bid- ' And insurance ’; brokers -'-have 
County Bank ..said that sMpe.’-j^feats. which need "expert" man-, 
strong assurances would need to agemeril ^for foeirr portfolios, . or 
to form into the 33,000 square tests on the. Buff on No. 1 well S^?Sjj!SiSL-S52£ 2 &- tbehf oWn;®ert-; 
km Wilparoo Block in ATP driUed in the Browse Basjn of and. foar^. 

259-P, in the Eromanga Basin foe North West Shelf. Initial . Bendoa Langner. :has: a large 

of Queensland. * • tests run on.- volcanic sediments' holders, -mould Mfy ; .with theprivate-ellentele^ manyhfwtromr 

n. terms of the epeement **“.*«» *• «“• SSZS&JlP* 1 W*™* ■ 


FT If 


Strata’s gas find disappoints 


which is subject to Queensland 
Department of Mines approval, 
provide for the farm-in com- 
panies to contribute 45 per cent 
of the cost of a 700 km seismic 
programme to be completed by 
December this year and to Save 
the option to contribute 45 per 
cent of foe -cost of a well to be 
completed by December 1981. 

Brunswick, Reef, Basin and 
Strata will each earn a ~4.5 per 
cent interest in the block on 
completion of drilling the first 
well. 

★ *■ * 
Australia’s Wood side Petro- 
leum is currently studying 
results of a number of urther 


contained moderately high indi- 
cations of gas, proved difficult to 
interpret 

On completion Woodside wfU 
have a 25 per cent interest in 
Buffon No. 1, BP -Petroleum 
Australia 41.66 per cent Shell 
(Australia) 25 per cent and 
Hematite Petroleum, a unit of 
BHP, 8.33 per cent 

★ ,-k *■ 

Cie Francalse des Petroles. has 
signed an oil. exploration con- 
tract with the Egyptian Govern- 
ment, involving 400 sq km in foe 
El-Darag region of the Gulf of 
Suez. Under " the eight-year 
agreement foe French Company 
is committed to invest 
U.S.S16m (£6.85zn). 


oppose the bid. / _> T Transfer Tax -pr6blen», in parti- 

„ “f- Td® . Coyde.> chaitman-of cukr. ‘ .Through this associ^ion 
T. Cowie, said yesterday, that he . both -firms can: now- extend form- 

lllv 


would take 
mature look 


. “ sensfole arid jflly foe range of - pkiming/ser- 
agarn H at- " the yices.^ • ' ;•;/ v 



LOFS chief not too optimistic 


Although bulk carriers . of 
London and Overseas Freighters 
are scheduled to produce sizeable 
operating surpluses, and its 18- 
year-old 33,512 dwt tanker is on 
a profitable time ebarter, Mr. M. 
E. Kill uk undis! the chairman, 
says' he cannot forecast an im- 
provement this year on the last 
six months' trading. 

There is no present intention 


tion In earnings of foe large 
tankers in foe first three months 
of I960. 

“Altogether ft Is a time for 
hanging on and striving to 
exploit the available tonnage to 
the best advantage — this we shall 
do, looking, forward with confi- 
dence to foe addition of new 
ships in foe fleet in 1982, for it 
Is not unreasonable to expect 


of selling further ships, he tells ' that available tanker tonnage will 


members in his annual statement. 

For the year ended March 31, 
1980, following foe first-half 
trading profit of £382,000 foe 
group incurred a loss of £124.000 
in foe second six months. This 
reflected the marked deteriora- 


theri more nearly match foe 
demand Mr. Kulukundis states. 

The auditors have qualified the 
accounts in respect of foe group's 
secured U.S. dollar loans which 
ore included in the balance 
sheets at the sterling exchange 


rates ruling on draw-down dates. 
The auditors say if generally 
accepted accounting principles 
were applied, these loans would 
be translated at rates ruling at 
each accounting date with the 
differencies arising dealt with in 
the profit and loss account as 
extraordinary items. 

On -this basis, accumulated 
group surplus at March 31. 1980 
would be reduced by £633,000 and 
secured loans in the group 
balance sheet would be increased 
by foe same amount The balance 
sheet figure for loans was £17 
(£23 .29m). . 

Meeting, Baltic Exchange 
Chambers, EC, July 8, 11 am. 


Belhaven .Brewery has com- September ^, 1980. 
pleted foe sale of its Bermuda Based bn unaudited ' accounts 
subsidiary Colonial^Cove Hotels -ftr 52 , weeks fo/Marcb 30,:i980i 
to -a company set '-up .by Mr.- Colonial has traded .at a ioOTmf 
Daniel Venter, a -U-S, 'buSlaess- £177,000. The 'sSle proceeds mil 
man, and associates-. < * ? ' be used to’ reduce Befbavei’s 
The total cash consideration 's " borrowings. 

£700,000 comprising £233,000 on Mr. Eric Mori ey, chairmaifahd 
competition. £233,000 on Decem- chief executive of Belhaven :Said 
ber 31, 1980 . and £234,000 on ' that the company is now poised 
December 31, 1981. Outstand in g ' to movie' forward - with expansion 
payments, which ate guaranteed, into foie, leisure : Industry and 
carry interest at 12. per cent. " - hopes to have news , of ac q uits i - 
The consideration, -' ; net- of •' tions shortly. -Current riegoha- 
Belhaven's related borrowings at turns are at an Advanced stage 
£343,000, amounts to £397,000 . for.' - sale . -of: TVfo' ^further, hotels 
comoared.with net tangible assets . ’; owned but not operated -by ' the 
df Colonial at. April I, 1979. company.' 
attributable to . Belhaven of T7» Agreement wlfo Scom^ 
£430,000, -and amounts- due to - Investments -and. -foe directittsrof 
Befoaven from Colonial at March" C. Fillings- and Co,- *-•«*- 
21, -1980. - net of Belhaven’s sidiary of Scop wick, . has been 
related borrowings, of £460,000.- . renegotiated. . and Scopwick ^md 
.In addition. £21 J300 advanced.. FUJings will come under Tfhe 
to Colonial since JUarch .21, 1980,. - complete 'financial and manage-, 
will be repaid, to Belhaven on ' ment corit«or©f Belhaven- 


RESULTS AND ACCOUNTS IN BRIEF 


MOW HOLDINGS (building, civil 


enginasr^}— flasulrj for 1979. reported 
April 22. Historical pr 


profit of C1.2Sro 
reduead to £0.8Sm on CCA basil. Work 
in progress £10.5m ffS.39m». Bank 
ovardralt CL3Stta (CO. 61m). Msetlng. 
Glasgow. Juno 30 at noon, 

energy services a electronics 
— - R esults for .1979 with proa pa eta 
reported April 30, On CCA basis, pre- 
tax' profits £1.18m (£0.82m) compared 
with historical El .33m (El.OBm). Share- 
holders' funds ES.23m (£4.44m). Bank 
overdrafts . £763.000 (£492.000); long- 
term liabilities E281.000 (£324.000). 

Chairman says bank and other facilities 
now available are more than sufficient 
for year ahead and he expects them to 
be supplemented by reduction in Neve 
stock levels. Meeting. The Institute of 
Directors, SW. July 1, noon. 

CONTINENTAL UNION TRUST— Re- 
sults for year ended March 31 1980. 
reported May 9. Listed investments, at 
market value in GB £20. 72m (C24.D9m), 
abroad £6. 88m (£9. 14m), unlisted, * at 

directors' valuation. ED.82m (£0.71m). 
agricultural property at cost GD.TBrn 
(nil). Bank balances snd short-term 
loans EO.BSm (HI. 99m). Meeting, Win- 
chester House. EC. July 2. 12-45 pm.- 

HIGHGATV OPTICAL AND INDUST- 
RIAL COMPANY (optical and audio 
equipment distributor)— Dividend 'for 
1979 . 1.801 p net (same), turnover 
P.72m (£3.77m), pre-tax profit £18.339 
/ £12.527) including operating losses of 
French subsidiaries £1.724 (£11.500). 
tax £13.647 (£14.400). Ptittr year cretfit 
£76,854 (£62 372 debit), extraordinary 
credit £3.759 (mi). Earnings par share 
OJZ3p (nil). 

ARCHIMEDES INVESTMENT TRUST— 
Interim dividend for six months ' to 
April 30. 1SS0. 3p (2p). to . reduce 
disparity: second interim of not less 
than 3.4p (4.lpJ . for««a»t. GreM 
revenue QS8.352 (£57.942). expenses 
£7,908 (£7,691). ux C1B.780 (E16.a57), 
net asset value per capital shore 
V».Q9p (39.17 b). 

ALPINE HOLDINGS (double glazing, 
windows, showers)— Results for year 


to January .31, I860, snd prospects, 
re pons d April 30. Historic pre-tax 
profit of E2.76m (£1 -32ra) reduced to 
£2. 33m (£1 .83m) on CCA basis. Group 
fixed assets Cl.TBm (£1.2m). Net currant 
assets OL97m (£1.68 ri) including each 
CO .52m (Cl JAm) . Long-term loan 
E0.3m . (nil). Shareholdars' funds 
£3.7m (£2.54m). Meeting, Selfridge 

Hotel, W, July 3, noon. 

B AND Q (RETAIL) (01Y chain}— 
Results for year to January 26, 1980. 
and prospects reported April 24. Share- 
holders' funds £2. 73m (£1.32m). 

secured loans £1.l5m (£0.5m), bank 
overdraft nil (£0.53m), increase in 
working capital £1.07m (£0^2m). 

capital commitments £1 59m (£0.19m) 
including Cl .31m (EO.OBm) authorised 
but net contracted for. Meeting. 
Connaught Rooms, London, WC. 
July 7, 1980, at noon. 

ALLIED LEATHER INDUSTRIES 
(leather goods manufacturing, tanning, 
shoe repairing) — Results for 1979 
reported June 5. Shareholders' funds 
£6. 35m (£S.34m). Bank balances and 
cash £87,034 (£31,646). Bank overdrafts 
£772.753 (£234,8(9J, Secured loan 

£90,000 (same). Unsecured loan 
£40,100 (nil). Meeting, Grosvanor 
Victoria Hotel. S.W.. July 8, noon. 

AYRTON. SAUNDERS (pharmaceutical 
products manufacturer end wholesale 
chemist) — Turnover lor yeer to Fsbru- 
ary 23. 1980. £9. 16m (£B.56in), pre-tax 
profit £425.958 (£573,738). tax £117,116 
(£308,445), grass dividend 10.71 p, 
ag>inn equivalent 9.01p. Ordinary share 
capital and reserves Cl .98m (£i.71m), 
bank overdraft £82.469 (£3.583). cash 
£1 088 (£838). Meeting, Liverpool, 
•July 4, at noon. 

ALTlFUNO (investment trust) 

Results (or year ended March 31, 1980. 
already known. Listed GB investments' 
£5.27m (£7.41 m). abroad £498,463 

(£280.295), unlisted* £114.472 
(£108,756). Bank overdraft £3,018 
(nil). Meeting, 2. St. Maty Axe, EC,' 
July 3, noon. 

THE BROCKS GROUP OF COM- ' 


PAN1ES (electronics manufacturer)— 
Results lor 1979 and prospects re- 
ported on April 18. Shareholders' funds 
£6.73m (£6. 55m), current ’assets £6.31 m 
(£4.85m) including bank balances and 
cash £121.463 (£44,345) and loan £5.552 
f £27.027). current iiabillnes £4. 63m 
f£1.88m) including overdrafts £2.3m 
fBJ76m) and creditors and provisions 
£2.34m (B0.92m). Chairman states that 
a further substantial trading loss ex- 
pected from the marine division should 
be balanced against the prime objec- 
tive of reducing borrowings.. The micro 
circuit division is on budget for con- 
siderably higher profits. Meeting, 77. 
London Wall EC, July 3, at 11.30 am. 

CAMBRIAN AMD GENERAL SECURI- 
TIES— For half year ended March 31 
1980, gross Income £209.479 (£217.861)’ 
Net revenue £93,515 (£88,874). after tax 
£48.283 (£50,836) after interest, etc.. 
£67.681 (£80,151). Investments value 
(5.51m (EB.59m). and- not ascot value 
per share 113.9p fl20.7p). 

BRITISH CINEMATOGRAPH THEATRES 
—Turnover, your to January 31. 1980, 
0,615,625 (£3.272,972). profit £86.238 
(£105,585) . before tax. £8,127 (£5,491),. 
Extraordinary credit £74,917 ‘ (debit 
C76.G84) from .sale of property. Earnings 
9.04P (11-59p) per share. Dividend 2. Ip 
(l.7Sp). 

SCOTTISH ONTARIO INVESTMENT 
COMPANY— Results for year to March 
31 reported April 30. UK Investments 
£1 2.93 m (£15. 13m). overseas £8. 23m 
(£B.71m). unquoted £486.000 (£412.000). 
Total asset* attributable to share 
capital £22. 27m (£20. 19m). . Meeting, 
Edinburgh, July 4, 12.30 pm, 

■SCOTT'S RESTAURANT— Results for 
1979: Ne; dividend 3-2p (2.16p); turn- 
over £2.01m f El -72m); pre-tax profit 
£31,540 (£121,152): tax charge £60,798 
(credit £14.188). leaving £40,742 
(£136,338) . Stated earnings per 12*xP 
share I6.3p (54.14p). Comparatives 
hove been ra-stafed following change . 
in accounting policy tar deferred tax. 
Increasing 1878 ' prolHs • after tax. by- 
£81686. 
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HARTWELLS GROUP LIMITED 


1 ■ 


. : Ca« and Commercial Vefiides, Agricultural Eqmpment, 
- Herting Sendees and Fuel .Oil Distribution 


Tear ended 29th .February 


Turnover 


Profit before Interest Taxation .... 
Less Interest & Stock Finance Charge”]* 


Profit before -Taxation 

Earnings M " "‘, 

Dividends ■ 


Eamliip per Qntfnitty 7 Share ....... . 

Dividends per Ordinary Share 


1980 :■ 


iCOWs 

iodfftv'r 

\4isu 

/ 9841 fc:. 

3,955 

TJ094 

..2J22- 

: .■■■ .J.46 9 

2^41 ; 

'jua'f 

2.46T 

_ L.949A: 
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* Record y elr Profits :ud 37 % on pre viou s year 
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S.p BY ROBERT QBB&M5 IN. MONTREAL- 


earnings gain for 
in third quarter 


' 

* » 


*K\ 


*"a . . 






V 


.(.^JIAGRAif, .the world's biggest"-' ■ This brings earnings for nine 
^isffliing . group, -reports a- months- to 9104.8m or 92 J &9 a 
.r^pesutgence- a*. earnicgg-and is share, 75 per cent above 1979's 
-^!&-'?<>^. 4 nomer-^ year: corresponding 959.6m or 81.70 
CTmpany, controlled by the a share, the latest period indod- 
>r Samuel • ^Brrafman family, ing. the 45 cents a share gain 

' .“■earned'- TJS$4$.6nr or' $1,39 a - 

J share. in the third quarter ended 
^ -’ April 3pthreetimes higher 
v -ffian or. 85 cents a 

^ share a year earlier, on sales up 
V/jT'-percejii tb $668zn from 
:‘. : ^The : - latest -period 
' ^-'includes a gain of$15:8m or 45 
. cents & stiare ftom the sale of 
an office . building. 


from the sale of an office build- 
ing. Sales were 14 per cent 
higher at $2.23bn, against $2bn. 

Net income for the whole of 
fiscal 1979 was a record 8168m 
or $4.79 a share on revenues. of 
$2J35bn_ 

The company' recently Sold 
the bulk of. its U.S. oil pro- 


perties, to- the Sun Company of 
Philadelphia for $2.3bn. But 
the effects of this are not shown 
in the nine months', figures. 

Seagram says the third 
quarter- included a foreign 
exchange gain of $3.7m against 
a loss of 98.4m a year earlier. 
In the nine months there was a 
net foreign exchange loss of 
-$1.7m against a loss of S7.8m a 
year earlier. The improve- 
ment resulted mainly from a 
strengthening of the U.S. dollar 
against the Canadian dollar and 
some European currencies. 
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Diamond share tenders revealed 
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BY OW WANCIAJL5TAFF 


CATE NR AM DEVELOP- 

•^.^ENTS, which - is seeking a 40. 


'..per. cent stake in Diamond 
' -International, .. said: yesterday 
■that 925,977. Shares iii the. wood 
- products group so far had been 
tendered under its offer. 

; Cavenham' a subsidiary of 
sir James Goldsmith's Generate 
Occidental retaining and food 
group, alms to buy a minimum 
- 1 ' of 2ni shares an d a maximum of 
^ : :of A5ni under the increased 942- 
^-■a-chare offer. It already holds a 
. ■ little, under 6" per cent of 
.'*Diambnd?s shares. 

' - Despite Diamond and Caven- 


ham having readied & definitive 
agreement which limits Caven- 
ham holding to 40 per cent over 
the next five years, Diamond 
directors have again declared 
the $42 bid “ grossly inade- 
quate." 

None of the management or 
officers of the company intend 
Offering their, shares — they hold 
some 4.4 per cent 'of the capital 
—but are leaving shareholders 
to "decide for themselves. 

. .-Previously announced talks 
which may: have resulted in a 
counteroffer for Diamond have 
ended. 


The increase in the original 
840-a-share offer reflects the 
shareholder approval given to 
the takeover by Diamond' of 
Brooks-Scanlon, a pulp and 
paper group, and has been seen 
as a concession by the Caven- 
ham to the Diamond board. 

Under the agreement between 
the two companies Cavenham 
has won minority representa- 
tion on the board of Diamond, 
and while Cavenbam's voting 
rights are restricted on certain 
matters Diamond will have to 
submit certain matters to a 
shareholder vote. 


Orion again rebuffs Shearson 


. 1 ‘ : BY OUR NEW YORK STAFF 

SHEARSON LOEB RHOADES, 
the Wall Street brokerage firm; - 
yesterday received another re- 
buff. from . Oriop Capital, . the. 
finance and insurance concern 
, , r ft has been courting for the past 
i- 'three years. But Shearson indi- 
gested that the offer /would 
- remain on the table until June 

. Orion said itjhad unanimously 


rejected Shearson’s approach on 
the advice of its legal and invest- 
ment consultants because the 
proposed terms did not fully 
recognise Orion's value. 
.Shearson had tentatively 
offered a package of cash and 
securities valued at $20 a share, 
.but Orion maintains that the 
package is not worth that much. 


and that Shearson has not fully , 
committed itself to it ; 

But Mr. Sanford Weill, chair- j 
man of Shearson, said yesterday ■ 
that the company’s statement of 
June 9 is still valid. This said 
Shearson's offer to negotiate 
would stand open until June 19, 
and if it was rejected Shearson 
would not pursue the matter! 
further. ] 


FT INTERNATIONAL BOND SERVICE 


- .r -The -list shows the 200 latest international bond issues for which an adequate secondary market 
' exists. For further details of- these or- other bonds see the complete list of Eurobond prices published 

■ im the second Monday of -each month. Closing prices on June 12 
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Gulf and 
Western 
advances 
by 20% 


By David lasceltes in New York 


GULF AND WESTERN, the 
large diversified conglomerate 
which recently announced 
what it claimed was a break- 
through in car battery tech- 
nology, yesterday reported a 
20 per cent increase in earn- 
ings for Its latest fiscal 
quarter, ending on April 30. 

Net income was $60m (1.03 
per share), up from $51m 
($0.84) th the same period 
last year. Sales were up from 
3IJ9bn to $lA7bn. This raised 
the nine month net profit to 
$192m (S3.30), compared with 
$167m ($2.67), on sales of 
$4J7bn against $2.9bn. 

All the operating groups 
were profitable, though some, 
such as automotive pails, were 
weaker than in the same 
period last year because of 
the current economic environ- 
ment. 

Golf and Western noted 
that its paper and building 
products group did not appear 
to have been affected by the 
economic slowdown, though its 
cement business was lower. 
There was also some weakness 
in the leisure time group and 
in financial services. Leisure 
results reflected the excep- 
tional successes of the 
Paramount film division in the 
corresponding period while a 
contraction In the annuities 
portion of life insurance 
operations affected the finan- 
cial services group. 

Agricultural products and 
consumer .business gained 
thanks largely to the sharp 
Increase .in sugar prices In 
recent months. 


Earnings dip 
at General 
Cinema 


By Our Financial Staff 


GENERAL CINEMA, the 
largest independent bottler 
of soft drinks and operator of 
the biggest cinema chain in 
the U.S., reports a drop in 
second quarter operating net 
profit to $6.13m, or 5G cents a 
share, from $ 6.44m, or 59 
cents a share, in the compar- 
able period of 1979. Turnover 
was up, however— to $163m 
from $152m. 

For tize first six months 
operating net profit declined 
t o$lL6m, or $1.06 a share, 
from $13 m, or $1.09 a share, 
in the same period of the 
previous year. Revenue was 
$3 37m, against $303m. 

The company said that it 
expected strong earnings .In 
the second half of the year to 
achieve higher earnings for 
the whole year. Xn 1979 it had 
earnings of $2.79 a share 
from continuing operations. 


Gloomy outlook 
for haulier 

By Our Financial Staff 


CONSOLIDATED Freight- 
ways, second largest bracking 
common carrier in the U.S., 
has forecast that its second 


quarter and full year earnings 
will be M substantially lower" 


because of the general decline 
in the economy. In last year’s 
second quarter it earned 
$10m, or 77 cents a share, and 
profits for the whole of 1979 
were 566m, or $5.06 a share. 

The company, which also 
has interests in truck manu- 
facturing and air freight 
forwarding, said that the 
economic decline had caused 
a greater fail in heavy-duty 
truck sales and a sharper 
drop in trucking tonnage than 
had been expected. 


Reuter money 
dealing service 


By Nicholas Colchester 

REUTERS, the international 
news organisation, is to intro- 
dnee its long-awaited Money 
Dealing Service in the next 
month or two. Sir Denis 
Hamilton, the chairman, told 
shareholders yesterday. This 
service will allow bank s to 
buy and Bell money instru- 
ments through Reuters' elec- 
tronic information systems. 

The company, which is 
owned by the newspaper 
organisations of the UK, Aus- 
tralia and New Zealand, is 
moving increasingly Into the 
world of electronic hardware 
an d software as the first com- 
prehensive annual report 
ever published by the com- 
pany makes dear.- Capital in- 
vestment last year, mainly on 
computer equipment, was 
£6m and an additional £3m 
was spent on research mid 
development. 

These accounts show that 
Reuters’ revenues grew by 
12.7 pet cent last year to 
£76^m ($178m) of which 
four-fifths accrued abroad, 
while profits grew by a more 
modest 7.7 per cent to £3. 7m. 
A deterioration in the per- 
formance of associated com- 
panies resulted In pre-tax 
profits dropping m a r gi n a ll y to 
£3.5m. In accordance with a 
policy of no dividends, which 
has been maintained since 
1941, Reuters was abl to carry 
£3.1m to reserves. 

. The development of the 
dealing system heads Reuters’ 
list of achievements last year: 
175 banks have already sub- 
scribed to use the service. 


INTERNATIONAL CAPITAL MARKETS 


Denmark to raise $500m 


JBY PETER MONTAGNON 


DENMARK IS RAISING a 
SSOOm, eight-year syndicated 
credit with a margin over Libor 
of 1 per cent throughout Its 
life. The credit carries a four- 
year grace period and Morgan 
Guaranty is acting as agent . 

The credit is expected to be 
the only jtixnbo-sixed borrowing 
ou the Euromarkets by the 
Kingdom of Denmark this year. 
Once it is completed the State 
will have arranged about two- 
thirds of Its gross external 
borrowing needs for 1980, which 
are estimated at slightly over 


$2bn. 

In April Denmark arranged 
a ?225m club credit from a 
small group of banks under the 
co-ordination of Privatbanken 
AS- This deal also carried a 
margin of i per cent over eight 
years. 

Now its bankers feel the time 
is ripe for a broader based 
approach, especially following 
the positive reception in the 
market of Sweden's current 
$850m financing with its split 
spread of H- 

Not only has the market over- 


come some -of the uncertainty 
facing it earlier this year in 
the wake of the Iranian crisis; 
it is also very liquid. Also, 
despite its severe economic 
problems, Denmark still rates 
fairly highly as a borrower in 
a market that is keen to lend 
to politically stable countries in 
Western Europe. 

Denmark has established a 
policy of keeping some $l.lbn 
always available in undrawn 
credits and has not yet drawn 
down some of its borrowings 
arranged last year. 


Although not expressly stated 
in the loan documentation the 
h anking community is assuming 
that credits will continue to be 
drawn down in the order in 
which they are arranged. This 
means the current $5 00m credit 
should not be drawn down till 
1981. 

There is thus a commitment 
fee of ? per cent, which effec- 
tively adds a small sweetener 
to the pricing of the deal. The 
amount of the loan may be 
increased if market reception 
proves sufficiently positive. 
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Near peak issue total likely in 
U.S. rush for long-term funds 


Seoul sets 
interest limit 
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By David Oodwell in Hong Kong 


BY IAN HARGREAVES IN NEW YORK 


THE U.S. bond market yester- 
day appeared to be comfortably 
digesting another huge raft of 
ne wissues, including a $250m 
offering in two parts by Sweden. 

The flight into the long-term 
borrowing markets by cash- 
hungry U.S. corporations keen 
to lock themselves Into what 
many perceive as today's bar- 
gain interest rates looks like 
producing a near record volume 
of new issues this month. 

Salomon Brothers, the Wall 
Street securities firm, estimates 
the June total at almost $6bn, 
excluding foreign offerings, 
which is close to the record 
$S.4bn brought to the market 
last month. 

However, the June total 
depends significantly on 
whether next week Chrysler is 
able to issue, as planned, the 
first $500m slice of its $L5bn 
Government-backed notes. 

The rush into long-term 


finance is producing a corres- 
ponding depressive effect upon 
other forms of borrowing, 
notably from commercial banks 
and, somewhat less so, in the 
commercial paper market. 

The Federal Reserve reported 
yesterday that in April, the 
month in which the bond 
market rally started and 
interest rates started to fall 
from a mid-month peak, the 
amount of commercial paper 
outstanding from non-finaacial 
corporations in the U.S. regis- 
tered its first monthly decline 
since August 1978. 

The total slipped from $37.2bn 
in March to $35.9bn 

Unofficial estimates suggest 
that the decline continued in 
May and that the decline has 
become more rapid in the last 
two weeks as other short-term 
interest rates weakened. 
Analysts consider, however, that 
it will require a significant 


further drop in the prime lend- 
ing rate of the banks (currently 
between 12 per cent and 13 per 
cent) before commercial banks 
can start to draw business back 
from the commercial paper 
market, which allows corpora- 
tions, in effect, to issue lOUs 

One-month commercial paper 
yesterday was trading at around 
8* per cent. 

The volume of new issues in 
the bond market — almost $1.5bn 
in the last two days-*-bas not 
so far caused any serious recoil 
in the bond market rally. 

Although there was some 
early selling pressure yesterday, 
the market had recovered by 
midday and in the early after- 
noon long bonds were showing 
modest gains. 

Among the most popular 
issues yesterday was $100m 10- 
year issue by Campbells Soup, 
which was priced to yield 9} 
per cent 


SOUTH KOREA will not borrow 
on the international money 
markets if it is forced to pay 
interest above 1 per cent over 
the London inter-bank offered 
rate, a Minister announced, in 
Hong Kong yesterday. This is 
in spite of $lbn of borrowing 
planned for coming months. 

Mr. Tchah Hwa-Jun, South 
Korean assistant Minister for 
Economic Co-operation, revealed 
the Government veto on higb- 
interest borrowing at the sign- 
ing in Hong Kong of a $63. 75m 
consortium loan, the first instal- 
ment of a $42 5m financial 
package for upgrading the 
country's telecommunications 
network. 

. The loan signed yesterday will 
be repaid over eight years at 
Libor plus 0.75 per cent for the 
first four years, and Libor plus 
0.875 per cent for the remain- 
der. It was agreed before 
trouble erupted in South Korea. 
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Straight dollar bonds firm in thin trading 


BY OUR EUROMARKETS STAFF 


STRAIGHT DOLLAR Euro- 
bonds posted average gains 
of about i point yesterday, 
but volume was rather low as 
investors once again tended to 
stay on the sidelines after 
recent sharp gains. 

Dealers said the basic under- 
tone in the market remains firm, 
but with ' less upward impetus 
coming from the New York 
market attention has concen- 
trated on switching rather than 
outright buying. 


- New Issuing activity also con- 
tinues apace with two bonds 
launehtd yesterday for Citicorp 
and the French electric utility 
EDF. 

Citicorp is raising $200m in 
si^year, 10 per cent bonds 
priced at par by managers 
Morgan Stanley, while the EDF 
issue is £#r $125m over eight 
years at 30 per cent Managers 
are Credit Lyonnais and Gold- 
man Sachs and the issue price 


is also par. The bonds carry a 
French Government guarantee. 

In the Deutsche Mark sector 
Dresdner Bank announced a 
DM 150m issue for Oesterreich- 
ische Kontrollb&nk with a 
guarantee by Austria. The 
bonds have an 8} per cent 
coupon, par issue price and 
maturity in 1992, making it the 
longest dated issue floated on 
this market since January. 

Secondary market prices were 


little changed overall yesterday. 
Although new issue coupons 
have moved lower over recent 
weeks the secondary market is 
being held back to some extent 
by the continuing firmness of 
short-term rates in the money 
market The new 8 per cent 
issue for the City of Kobe was 
quoted yesterday around its 
issue price of par compared with 
the selling concession of i per 
cent 



Consolidated Accounts 1979 


Consolidated Profit and Loss Account 

in million francs 


1979 

Non-Life 

insurance 

Life 

insurance 

Total 

1978 

Total 

Premium income Direct business, grass 


1 917.5 

1 147.9 

3 065.4 

2726.8 

Reinsurance accepted, grass 


259.9 

24.5 

284.4 

329.7 

Total, grass 


2177.4 

1 172.4 

3 349.8 

3 056.5 

Reinsurance ceded 


- 170.1- 

- 19.1 

- 189.2 

- 187.2 

Total, for own account 


2 007.3 

1153.3 

3160.6 

2 809.3 

Insurance claims paid, for own account 


-1152.0 

- 417.1 

-1 669.1 

-1 377.1 

Dividends paid to policyholders, for own account 


- 12.9 

- 150.9 

- 163.8 

- 156.4 

Change in insurance reserves, for own account 


- 272.4 

- 6B9.7 

- 962.1 

- 942.6 

Expenses, for own account 


- 654.0 

- 184.3 

- 838.3 

- 762^ 

Investment income 


283.5 

344.5 

628.0 

581.8 

Yield from our share in non -consolidated participations 


7.9 


7.9 

6.4 

interest paid 


- 16.4 

- 20 J . 

- 37.1 

- 41.0 

Depredation 


- 92£ 

- 14.2 

- 106.4 

- 69.0 

Minority interests 


- 0.1 . 

0.0 

- 0.1 

- 0.1 

Profit before taxes 


98.7 

20.9 

119.6 

108.4 

Taxes 




- 51.8 

- 48.0 

Annual profit 




67.8 

60.4 

1 * 

Consolidated Balance Sheet per end of 1 979, before allocation of net profit 

In million francs 

Assets' 


Liabilities 




Real estate 

2168.2 

Insurance reserves. 

Non-Ufe 

3 591.8 


Mortgages 

1 414.4 

Insurance reserves; Life 

6 060.3 


Bonds and loans 

6199.3 

insurance reserves. Total 


9 652.1 

Stocks end shares 

559.1 

Policyholders’ dividends left on deposit 

263.6 

Non-consolideted participations 

88.7 

Deposits from reinsurance ceded 


168.3 

Loans on policies 

84.9 

Convertible debentures 


78.4 

Deposits from reinsurance accepted 

187.4 

Other liabilities 



846.4 

Bank accounts and cash 

147.4 

Minority interests 



0.8 

Other assets 

738 j 

Shareholders' Funds 


577.9 

' ' - - 

11 587.5 * 



• 

11 587.5 


The consoRdafed accounts comprise the assets, the liabilities, the 
earnings and the outteys of the parent company and of those com- 
panies, Of which Winterthur Insurance owns directly or indirectly 
more than 50 per ceht The valuation of assets and iiabilrties ia In 
conformity with the-provislons laid down in the individual countries 
for the published annual accounts. 


our shares in the capital and in the results of these companies appears 
under the headings 'Non-consolidated participations' and ‘Yield 
from our share in non-co nsolidated participations'. 

The remaining participations are included in the consolidated figures 
with their book value and with the dividends received. 


The figures of Wfnterthur Norwich Reinsurance Corporation and of 
Noiwich-Wmtetthur Holdings, in which our company has a 46 per 
cent share, and for the first time of Itafr-Wlnterthur are consolidated 
in accordance with the equity method of accounting. The value of 


The shareholders' funds include the consolidation reserve which is 
given by the difference between the surplus recorded by the sub- 
sidiaries and their bookvalues in the parent company. It would have 
been roughly 323 million higher, had the Investments in securities 
been carried attfieir market value. 


Winterthur Swiss Insurance Company Head Office Generai-Guisan-Strasse 40 CH-8400 Winterthur 


^ranches end subsidiaries of Winterthur Group in' Germany, France, Belgium* Luxemburg, Canada* Spam, Netherlands, Italy, Denmark, 
Austria, Sweden, Portugal, USA 


Participations arid co-operating partners of Winterthur Group: Wirrterthur-Norwich Reinsurance Corporation. Winterthur CH; Norwich 
Winterthur Holdings Limited. Norwich; Provident life Association of London Limited, London: CNA Financial Corporation, Chicago; 
The Chiyoda Fire & Marine Insurance Co; Ltd, Tokyo, and ttati Winterthur Seguradora, S5o Paulo. 
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New Issue 


A 


Mayl980 


US$2Qj0OQ,OOO 
The Mitsubishi Bank, 


Limited 

(London Branch) 

Negotiable Floating Rate Gertificates ofDeposit 
Maturity Date May 31, 1983 

Arranged by 

Orion Bank Limited Mitsubishi Bank (Europe) S.A. 

Agent Bank - 

Orion Bank Limited 
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KLM forced to pass dividend 




BY CHARLES BATCHELOR IN AMSTERDAM 


KLM will not pa? a dividend 
for the year ended March 31 


following the sharp increase in the year before! 


and other equipment produced 
FI 4m compared with FI- lm 


fuel costs and mounting -com- 
petition from airlines offering 
cut-price travel 


At the net level, profits last accumulated 


The company paid no tax 
last year because of accumu- 
lated losses. It still has an 


year slumped to FI 15m ($7.7m) pi 200m which it cansetragainst 


from FI 82m, with operating, fnture. profits. 


Dutch insurance .group, reports, _ i 

a 19 par cent rise ;ih , Erst “ By^tonatRmCarT ui Bonn ; 
quarter-net profit toFl-24.7ml, Trim- 

Group turnover increased by-13 

per cent to FI 835m; whilftlft&L ,? emicals: * ub - 

Bums insured rose to Fi 56® of tte Veba^nergy con- 

from FI 537bn •■: -'• L’vT?: emp, reports sharply increased 

Tog^ ^th realised &W 
on investments, - .profit before 

tax of the life insurance opera- pJ ?£ ta J°?; **%;??? 8 5 a v 7 fao l e - 


profits down to FI 17m com-' 
pared to FI 90m. Revenues 


Traffic rose 11 per cent to 
3.35bn tonne . km. with growth 


were FI 324bn, or 14 per cent occurring primarily in the lbw- 


higher than for 1978-79. 

KL3VTs shareholders are no 
strangers to missed dividends. 
In 1978-79 the airline paid FI 7 
a share which was FI 1 down 
on the previous 12 months. 


tariff sectors. The load factor 
increased to Gl.l per cent from 
$0.1 per cent 

Traffic revenues rose faster 
than volume— by 16 against 


tax of the life insurance opera- 
tions irierdasea by FI ‘ 4i8m .'to- 
FI . 23m. -The -increase was 


. .Dr. Karl r Moenkmeyer,' the 
. chairman, aaid : group turnover 


fkrSt nS? hhd. risen-'lh Jiniiiy-M^ by 

aided by high .money - market m*T' -***#,;+** mrssshn 


11 per cent Fare increases FT 9-4nu 


rates. Non-life , business ,. als.o 
showed an .iacrease.with ^results 
before tax : -. an d ; provisions 
improving ' by < El? 2.8m . to . 


Before that there, were five - still lagged - behind fuel price - Amev- said 'that- • ‘-UraEring 


years of missed payments. 

The company’s net interest 
charge rose to FI -23m against 
FI ftn. The sale of aircraft 


rues, however,. leaving FI 95m unforeseen .-- . circumstances " fa* gome Slowdown sinoe. A 
of the FI . 298m increase .-. profit for 1980 a^ a wholn could' aaiifele' fiEuie diridend for! 1980 
uncompensated for. • be expected to, grow by -more KfaS^but there .were un- 

• Ax&v. - the . second-largest . than 10 per cent- . - • . " - ’ ’ certainties' «n howlar increased 


25.4. per ^Ptr'to : DM- X58bn 
($L43hn). .jaBd. : rihat oft the 
parent company - by 25.1- per 
cent . - . ■ 

. Rcpfits fCr" the ffrst r quarter 
were satiSfactoty ; tbut • not 
speme^r-^imtgif -there! . had 
heeir some slowdown sinoe. A 


Expansion hits Karstadt’s profits 


BY KEVIN- DONE IN FRANKFURT- 


KARSTADT'S rapid expansion 
in recent years — it is now the 
largest retail organisation out- 
side the U.S. — is being achieved 


mann, taken over in 1976-77 in 
which Karstadt holds a 51.2 per 
cent interest, managed lb sig- 
nificantly induce its losses last 


ne expected to, grow, by -more Vg^ah* Hkely t ?bat there .were un- 
tliaii 10 per cent“ . - . certainties' dn bow tar increased 

■ V ’ '. energy costs chalet be passed on 

■ • ■" lb higher prices. .* ' I 

jY* '•••.'•' ; jp^- '.At. thijs. time last year Huels 
ffl £? WIWbTt© also expressed imisgrvings -about 
U-C wT |#1. vJXCvjT buiirie&'ln. the -second half— 
*“■ butlts final 1979 figures show a 

- . . .i_ *. . . • . .-. ... , highly. jwsitiye resuiL- 

. . ,. P . . . --. Net -profit-for^STy increased 

group, which was saved from sharply from •' DM' :17J3m to 


at a growing cost to the group’s year, but it still had a deficit of 



profitability. 

After-tax profits fell to 
DM 17.2m last year compared 
with DM 24m in 1977-78, while 
group sales grew by A2 per 
cent to DM 12.2bn ($6.8bn). 

The redueed dividend of 
DM 6.00 per share, down by 
DM 1.50 from 1978V level, paid 
by the parent company was 
only possible because the com- 
pany chose to draw partly on 
reserves. Parent company after- 
tax profits fell from DM 64m 
in 1978 to DM 43.2m last year, 
the lowest point for more than 
10 years. 

The group's majority-owned 
mail order subsidiary Necker- 


financial collapse in: 1976. 

: Of the 87 Kfepa Stores operat- 
ing as an independent entity in! 
1977. -only 11 remained, by the 
end of last year, and a further 


•DM 25.9m compared with a loss end of last year, and i 
of DM 10m in 1978. seven will be closed dt 

Karstadt has still to recavdf. course of 1980. 1 

from the far-reaching re-organ- .- Unlike its .major 


DM t ,8ilbL_ .A transfer of 
DM 343m. has been made to 
reserves, and a 14 pqr.ctet divi- 
dend is being paid. Both group 
and* parent company sales 


seven will be closed during the virtually -doubled, the former to 
course of 1980! . DM 5.5bn and the latter to 

--TTriliVa wilm. «S«Al . DM 4.6ba . 


isation of the group, which Kaufhof. whichis. developing in- 
began in 1977. It has undertaken tensively its chain of smaller 


the integration of the .whole of. stores under ' the separate 
its Kepa -chain of smaller- identity of Kaufhalle, Karstadt 


department stores into the. mam - is aiming . for a unified image 
Karstadt retail group^^some .-under one name.. • . 


stores have been closed or 
rented out, while others have 
been turned into specialist 
stores for furniture and ftfrnish- 


; At the same time it is devel- 
oping speciality stores in specific 
sectors in which it sees pros- 
pects. of strong growth in rthe 


ings or sport and leisure goods, next decade, such as furniture 


At the same time it has had 
to assimilate the - department 
stores sector of the Neckermann 


and furnishings, hobby ! and 
sports goods, electrical goods 
and some hardware. - - 


German energy 
group ahead 


Hoechst sells sunglasses 


ESSEN — 5TEAG, an energy 
company controlled by Ruhr- 
kohle, reported its 1979 group 
profits increased 15.4 per cent 1 
to DM 25.04m (314.43m). 

The company increased its 
.1979 dividend to DM 12 per 
share from DM 10 in 19TS. Some 
DM 14u!m were added to 
reserves, up from DM 12.9m in 
1978, STEAG said. 

Sales of the STEAG group, 


. The spectacnlar.grbwth rates 
are partly , the result of ; the re- 
structuring pf Veba’s chemicals 
interests, . which have ! placed 
more production . activities 
under the Huels umbrella. But 
they-also indicate, that the coin! 
pany. is- having marked success 
in its trend -to 'greater product 
spec ia lisa t ion ^ ~ a , policy also 
reflected in its purchase -of a 
stake in Roehm, the Darmstadt- 
based plexiglass man uf act ure r. 
• E. . MERCK, the Darznstadt- 
based pharmaceuticals concern, 
expects world - sales growth of. 
about -10 phr cent .this year after 
.a rise of 8J9 percent to DM L8bn 
in 1979, The company is plan- 
ning. 1980 investment of at least 
DM 150m. of which 325m alone 
will be In - the U.& - 


BY TERRY DODSWORTH, IN PARIS 
ROUSSEL-UCLAF, the French Grar 


withih 


pharmaceuticals company, plani fz^unewoik of a reorganisation 
to become one of the world's in the interests of Hoechst, 


leading sunglass manufacturing which has a 58 per cent rtake in 
groups through the acquisition RousseL-Udaf. . ; 


Plrst quarter 
gyowtii atUCB 

Bjr Oar Financial Staff .• 


of Foster Grant in the U^.'for 
about FFr 108m (326.5m). Both 


With these imw'acqifiations, 
Rpussel-Uclaf n>. p?<aiicting 


TRADING at UGB,-. the Belgian 
group whose activities, range 


E* pi „ d i?P^? n l5 II 3k. b S^? e ^ I C S 1 S mSmS^a? 1 ? 


owned by West German cfaemi- 


mainly of electricity and energy cals group, Hoechst. , 


services, rose 27 per cent to 
DM 2.06bn in 1979 from 
DM 1.63bn in 1978. 


The deal follows only a few 
months after the French ' com- 
pany bought an 80 per cent 


The sharpest rise, 206 per stake in Sodete - d 'Application 


to a turnover of FFr .7bn iff 
1982, compared with FFr 4.5bn. 
last year. . 

While profits rose ohly mar! 1 
■giii ally last year -to FFr 107m ; 


favourable' level flaring the . first 
quarter of 1980. • - 

All group divisions have 
produced good - results in the 
wake of the strong recovery that - 


cent was recorded- by STEAG’s 
trading divirion, which 
increased, sales to DM .437m 
from DM 143m in 1978. 

Sales of the power generating 
division rose 8 per cent to 
DM 1.30bn, STEAG said. 

Investments, at DM 102m, 


des Matieres Plastiques, the 
producer of the- Solar range of 
sunglasses and goggles, which 
is claimed to be the third largest 
European company in its sector. 

Foster Grant is reckoned to 
have an even more dominant 
position in the UJS. mass 


on a consolidated basis, the com- occurred last year and helped to 
pany had a. cash' flow' of. More than treble 1974 profits. 


The personal touch in the city 


were sharply down from market, ■ controlling about 30 
DM 174m in. 1978. Last year per cent of sales. 


If you appreciate friendly personal 


branches in Israel and offices in the world’s major 
- „ _ * . financial centres, 

come-and talk to Bank Hapoalim. - So we can help you develop your business 

Like our rose, the personal touch is all over the world, 

something with which we ate becoming - And of couise,we’ll open up the Umitl... 

increasingly associated. __ ; opportunities of our own vigorous country. 

And that’s not only m our City ofLondon, Israel 
West End and Manchester branches but also Callinorgiveusaiing.AndfindoutwIiat 

across our group’s entire network of over 300 a difference the personal touch can make 


capital goods investments 
totalled DM 66.2m, of which 
DM 63.3m were invested in the 
power- generating and heating 
divirions. 

AP-DJ 


Roussel-Uclaf, with more than 
half of its current sales over- 
seas, -has been following a 
vigorous policy of foreign 
expansion. 

But the agreement with Foster 


FFr 288m which, it says, should 
largely - enable it -to finance 
expansion -in , its traditional 
.areas- of business, sueh^ ^as chemi- 
cals, health _ and veterinary 
products. 

A capital increase last year 
from FFr 334m to FFr 445m has 
helped take care of any financial 
worries it might have -in funding 
its external growth. 

The company -i* added that 
investments are To be maliK 
tained at . the rate of about 
FFr 300m a year. 


However, trading during... 
subsequent. -'■ months -•■'-has 
slackened. European ■ chemical 
demand has fallen off noticeably 
since March and signs of- 
weakness have crept into the . 
group's film 'operations in the v 
UK. - Pharmaceuticals i.. have 
remained strong,' - • 

. J^st year UCB achieved profits 
before tax of BFr473m (?X7m) 
up from . BFr I51m -and . a .filial ' 
dividend 1 of ; BFr 80 -'a share 
restored " .’-shareholders’ total 


payment to thv .BFr 140 level 
last seen three years , earlier. 


And of course, we’ 11 open up the limitless 


Restructuring for Spanish textile group 


| BY ROBERT GRAHAM IN MADRID 
AFTER MORE than two years Banesto, 


of negotiation a. Government- 
sponsored agreement has been 


Banco 


Government! Madrid ! and' tte refioaiing of aro^d f tremendo^JJSXn^ 

nl- hoc HPOTi r.oHoenonV r Tl»jv ei ai a « . _ AM- 


<$>Bonk Hapoafim B.M. 


a^eement has been Cadesbank. The accumulated Southern Spain wher'fthe^ can. 
reached on the future of Intel- losses at Intelhorce bad been pany is the largest industrial 
> rE 55 ? a ° u- P rin cipal burden on the two employer. ThfSpmTS 
facturer m southern Spain, banks. established to 1957 hv^vr 


facturer in southern Bpain. banks. 

whose accumulated Tosses total In addition, a further 
about $l50m. Pta 5.4bn ($57.8m) of outstand- 

one of the principal elements ing debts is to be restructured 


T ^ . established in' 1957 by-INN fbl- 

_ In addition, a further lowing pressure . by ! reemnai 

Sf of °“^ and ' authorities to lessen the ^osta 

ing debts is to be restructured del ^ ^ m 


modern machinery, wax provid- 
*Fj>- wfiich competitiim. 
■^itor .tiie sale Intelhdnie^ ad- 
ministration .and marketing- 


of the agreement involves a and refinanced. 


b 3S; » ere transfetrea ia 


restructured del Sol's 
The Govern- .tourism. 


dependence 


We handle ally our affairs with the personal touch. 

: Head Office 50 IteAschild Boulevard, London TlRat End Branch 8/12 Brook StreetTeU 01-499 0792 Manchester 7 Charlotte Street. 

Tei Aviv; Israfi/.TeL 62811L City Branch 22/23 Lawrence Lane.TeL 01-600 0382 TcL 061-228 2406 

• New'ifcrkjLos Angeles, Chicago, Boston, Philadelphia, Miami, Zurich, Paris, 

— ~ Luxe mbourg ,Toron to, Montteal^BMHcS' Aires!, Sad pan CatTtra, *^ Montevideo, .Pupra rjpf T't rp. 


write off by the shareholders, ment has^ undertaken- tt> find 
mainly Banco de Madrid .and new operating capital for the 

rnnocKmlr ev^ — ^ 


T In 1972 INI . sold out a num- 
e ber of Barcelona textile inter- 
ests which included Cadesbank. 


Cadesbank, of Pta 7.5bn company. es^ which^?^ JR? ^T 

fSlOTm) of borrowings plus a It^ i^sely r that’the state hold^ Md th^Cari^ 

write down of Pta 3bn ($42.8m) ing company INI. will be linkerttn ^ iKIJJ Wls 

S2S to a ” ominal -rf t 0 y y out tie c W 0 m^ 

The agreeieht ha, been m ade SS tt'SStataMTO writaS 
possible by the_ absorption last -at- the - Intelhorce -plant - itr -textite 
month by Spains leading ^W.:” ’ ' r Hal 


In .the late 1970$! iii^irMW 

oegan to run iritn' finan^a^TflflB - 

c^ies, due to coinpetltioii^£coffl-. 

■ftCi *!**■■ cmnrtsy - 
This led to moves in efflfy 1978 

e. «mpa2Qr 1 hade to 
~ VA - At first the Government 
opposed the idea. ., : - ; != 

rJ2£? ever ' the . :aficnlfiea 
weated-ior main 
Smolders v has- u&hnately . 
t he^~ Go v f rrtT ^gq tf ^ 
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B* GEORGE -Iff IN SWGAPORE 


^canr DEVELOPMENTS, one -Of 

e rnf fev, J>\B8*r property 

ni 3WT'/:^ devplopera,, .has announced a 
5w ***'. rights issue 4>f two new shares- 
^ * r' ^'Tdr CTei^ tlirBe.heW, at a price 
? a n / ^ * "t>f S$L6ff .per share, to/fiaanee 
jQr»- diversification into the hotel 

M*d o&er investment 
.‘projects, J , ,-' _ ■-.■;■ • -. 
i * Together witfcits • announce- 

w ^-'wwit'of-.thfcTiBhts Issue, which 
, ^jwor .' wise .some. S$64.8m 
’ W y , ^-(U5$ 30.42m)- for city. Develop- 
- ments, .ihe property group dis- 
■'>.• ^fidsed that, ft has agreed to 
:<i *ha* i ^^acqfuire-a .645 per cent stake in 
; r ^' r %ajn^ang^ Hotel Limited for 
?*n. L^rrr ,S$13iiin.' cast and the- entire 
--‘i ^'issued cafptal, land and build- 
^ f .^W5>isg.' of -Orchid Inn for S$21.Sm 


n . ;-*4feir?«r issued capital of 4.5m shares 
',L ^ ”,:.ef-S$r. par value, each, is the 
Uf i^w-fr-s ownex . , aruL operator of a 312- 
; qLm&on. hotel- in .Singapore. King’s 


; ®«*t Lr C ^Hotel reports; .pre-tax profit of 
, K ca^V^L23m. (US$569,444) for the 
of jr.^ -.year . ended December 1979. 

Developments which .is 
jV' eetpdriag : 2Jhn shares in King's 
2 i«£.#otel has been granted exemp- 
by the Securities Industry 
f '. /Council. from, haying to make an 
"offer to. aajnire the remaining' 

rise '" ***■' ' 


Of the 2.9m shares offered to 
; City Developments, 2.5m shares 
came from its related company, 
tile Hong Leong Finance Group, 
and the remainder from other 
shareholders who are believed 
also to be major shareholders 
of City Developments. 

Orchid Inn which sits on 
13J52 square metres of free- 
hold- land in Singapore is under- 
going a major expansion which 
will raise its present capacity of 
122. rooms to 321 rooms by the 
- end of next year. - 

The total cost of the expan- 
sion, estimated at S?15.2m wifi 
be borne by City Developments, 
thus raising- its total investment 
in Orchid Inn to S$36.7zn. 

Orchid Inn reported pre-tax 
profit of S$4 77,000 
' (US$ 344,444) for the year 
©ided November 1979. However, , 
the current year’s profit is not 1 
expected to exceed this figure 
in view of the hotel's reduced j 
capacity while construction is 
in progress. 

Substantial shareholders of 
City Developments have agreed 
to subscribe to 5S.1 per cent of 
the proposed rights issue. 
Morgan Grenfell Asia will 
underwrite the balance of the 
Issue. 
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UJ5 .$30,000,000 

SUMITOMO HEAVY INDUSTRIES, LTD. 

- ( Incorporated with limited liability tot Japan) 

. Guaranteed Floating Hate Notes Due 1984 


L~ v.= V 




*• -r. ' Unconditionally guaranteed as to payment of 
'* ' . " principal, and interest by 

THE SUMITOMO BANK, UMTTED 
: . (Incorporated with, limited liability m Japan) 

i: 3h accardanoe with the precisions of the Notea and Agent 
i Bank Agreement between Sumitomo Heavy Industries, Ltd-, 
r The; Sumitomo Bank, limited and Citibank, NA, dated 5th 
September, 1979, notice is hereby given that the Rate of 
;; .Interest fori the Interest Period has been fixed at 9A% p.a. 

and that the interest payable an the relevant Interest Payment 
: Date, 13th -September, 1980 against Coupon No. 4 in respect 
of UjS.$ 25,000 nominal amount of the Notes will be U.SS6Q235 
- and has been computed ‘ on . the actual number of days 
I riapaed (02) Svxdeff by 380. 


13th June. ISSO ... 

By: Citibank, N;X, London, 
, . Agent Bank - \ 
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Offer by 
Bank of 
NSW. 
subsidiary 

SYDNEY — The Bank of 
New South Wales subsidiary, 
Australian Guarantee Cor- 
poration, said that It Is offer- 
ing debentures and unsecured 
notes with coupons ranging 
from 9.5 per cent to 1225 per 
cent compared with 92 per 
cent to 11.75 per cent on its 
previous series. 

The company said that 
It will issue A$Z80m 
(US$203.16m) of the deben- 
tures and notes, with a maxi- 
mum of A$70m more of over 
subscriptions. 

It said that it is issuing 
preference debentures with 
maturities of one year at 
20.75' per cent against 10.50 
per cent for its previous 
series, two years at 1L50 per 
cent (1125 per cent), three 
and fours years at 1225 per 
cent (11.75 per cent) and five 
years at 12 per cent (11.50 
per cent). 

It will offer unsecured 
notes for three months and 
then at call at 9.5 per cent 
(same), for one year at 1125 
per cent (1X0 per cent) and 
for two years at 1225 per 
cent (3X5 per cent). 

The company added It will 
also offer first charge deben- 
tures with compound interest 
for up to 10 years with rates 
of np to 3225 per cent 
Reuter 

Advance 
by Yeo 
Hiap Seng 

SINGAPORE — Yeo Hiap 
Seng, the food and beverage 
group, posted a 24.9 per cent 
gain in pre-tax profits for the 
half year to March 31, to 
S$52m (TJS$2.45m) over the 
yexoearlier period. Sales 
advanced by 162 per cent to 
S$2&6m (US$13.45m). How- 
ever, the company has 
declared an interim dividend 
of 7 Singapore cents, down 
from 10 Singapore cents a 
year earlier. 

The company said the 
Improvement In group sales 
was due particularly to over- 
seas operations. 

APDJ 


COMMERCIAL BANKS IN BAHRAIN 


A tougher year for profits 



BY MARY FRiNGS IN BAHRAIN 

THE BAHRAIN BRANCH of ( 
Grind! ays Bank showed a 90 per < 
cent improvement in profit to 
BD 450,000 (912m) is 1979, j 
according to figures for the com- x 
mercial banking market released ; 
by the Bahrain Monetary t 
Agency. But its return on i 
average assets was only 1.78 per . 
cent in a difficult financial 
climate which pared margins to • 
a minimum. Eight other 
branches of international banks 
did less well than in 1978. 

The 19 commercial banks 
reporting to the BMA, one more 
than in 1978, recorded total 
assets of BD 945m ($2.5bn), an 
increase of 16 per cent Profits 
amounted to BD 15.7m ($42m) 
compared with BD 10m in the 
previous year, but the bulk of 
. the increase was extraordinary 
income collected by the three 
locally-incorporated banks ' on 
offshore share issues. Without 
this special factor, overall profit- 
ability is Ukely to have been 
lower than in 1978. The three * 
i local banks together accounted 
for 57.S per cent of the total 
assets and 66 per cent of the 
profits. 

Bank of Bahrain and Kuwait - 
(BBK) was top of the taMe in s 
terms of size, for the first time i 
outstripping its longerestab- X 
lished rival. National Bank of c 
Bahrain, although it must be s 
borne in mind that BBK con- X 
solidates the resnlts of its s 
Bahrain operation with both the G 
offshore banking unit and the 
branch in Kuwait BBK showed a 
a 38 per cent increase In net f 
ordinary income, and a return 4 


on average assets of 2.13 per 
cent 


Continental Bank, incor- 
porated. in the Cayman Islands 


Some banks claim the figures as a joint venture between Con- 
reported to the BMA for tinental Illinois National Bank 
branches of major inter- and Trust Company and 
nationals are of no value in Bahraini interests, has shown a 
assessing performance. This is loss in each of its three years 
the case with Citibank, which of operation, although there was 
has a commercial bank, an off- a marginal improvement in 

COMMERCIAL BANKS IN BAHRAIN 


Al-Ahli Commercial 894 

Banque du Caire 141 

Chase Manhattan 209 

Habib 314 

Rafidain 117 

Bank of Bahrain & Kuwait 5,742 

Chartered Bank 1,909 

United Bank 400 

Grintflays Bank 450 

National Bank of Bahrain 3,680 

Arab Bank 250 

Brit. Bank of Middle Bast 896 

Paribas 146 

Algemene Bank Nederland 89 

Bank Saderat Iran 747 

National Bank of Abu Dhabi 68 

Bank Melli Iran 257 

Citibank 63 

Continental Bank *—101 

* Loss, t Against loss of BD 106,000 in 


1979 
profit 
BD 000 

Change 

% 

Assets 

BDm 

Return 
on assets 
% 

894 

(first year) 

263)1 

6.11 

141 

+ 1 

324 

339 

209 

-46 

7.40 

3.17 

316 

+34 

10.16 

3.11 

117 

- 2 

541 

2.17 

5,762 

+38 

31854 

Z.13 

1,909 

+1* 

963 

234 

400 

-15 

23.52 

139 

450 

+91 

37.11 

1.78 

3^80 

+26 

201.9 

139 

250 

+35 

1532 

135 

896 

+27 

5334 

1.54 

146 

-29 

1136 

131 

89 

—26 

954 

138 

747 

— 69 

7237 

137 

68 

-55 

1039 

036 

257 

+55 

40.62 

035 

63 

—89 

5633 

0.11 

*-101 

t+ 5 

5.75 

— 1J0 


shore banking unit (OBU), and 
a regional treasury office In 
Bahrain. The published profits 
of the commercial operation 
show an 89 per cent drop from 
BD 549,000 to BD 63,000, with 
a return on average assets of 
0.11 per cent 

Chase Manhattan still shows 
a good rate of return at 3.17 
per cent, but actual profit fell 
46 per cent to BD 209,000. 


1979 from a loss of BD 106,000 
to a loss of BD 101,000. . One 
view is that Continental’s role 
in the market, as a wholesale 
bank, was snatched away by 
the influx of more than 50 
OB IPs. many of them with far 
greater capital strength. Nego- 
tiations are going on between 
the shareholders, and there 
may be changes in structure be- 
fore the end of the year. 


United Bank of India growth 


BY P. C. MAHANH IN CALCUTTA 


THE United Bank of India, the 
10th largest public sector bank, 
and the the 10th largest com- 
mercial bank in India, has 
achieved a better rate of deposit 
growth in 1979 than the bank- 
ing industry as a whole. 

Deposits went up during the 
year to Rs U.67bn (Sl-5bn) 
from Rs 9.6bn, a growth rate 
of 21.5 per cent against the 
industry average of 18 per cent. 

However, the United Bank's 
growth rate in advances of 13.2 
per cent though appreciably 
higher than the previous years 
10.7 per cent was lower than the 
industry average of 1&4 per 


cent Mr. S us ante Niyogi, the 
chairman and managing direc- 
tor, attributes the limited 
growth in advances to the 
bank’s strict compliance with 
the Reserve Bank's directive to 
observe a high degree of 
discipline iu lending 

For the banking industry, as 
a whole, growth rates in both 
deposits and advances were 
sharply lower than those of .the 
previous year, which were 24.5 
per cent and 20.7 per cent 
respectively. 

Despite the lower growth rate 
in advances, United Bank 
earned a higher profit of 


Rs 13.6m ($L74m) against , 

Rs U27m in 1978 
There is now a Government 
directive to raise the propor- 
tion of advances to the priority 
sector (agriculture, small, scale : 
industry and business profes- 
sional and self-employed people 
etc.) to 40 per cent from the 
present 33.33 per cent. The I 
banks are allowed to charge 
only 10 to 12 per cent On these 
advances as against the full 
commercial rate of 16 to 18 per'! 
cent charged to business and ' 
industry. Bankers fear that 
their profitability will be 
affected. 


Tarragona Quirnica,SuA. 

US$15,000,000 

Medium Term Loan 


Union Explosives Bio .Unto, S JL 
HoecbstAG 


Continental Illinois T.imiferi 

Pnmdedby 

Continental Illinois National Bank, 
and Trust Company of Chicago 
— Branch — 

Algemene Bank Nederland N.V. 
—Madrid Branch- 

Basque de lTndochine et de Suez 

—Madrid Branch — 

DicErste Ostcrrrichische Spar-Casse 
Agent 

CONTINENTAL ILLINOIS LIMITED 


May WO 


M 


CREDITANSTALT-BAISIKVEREIN 

Issue of up to 

’ U.S. $80,000,000 
Floating Rate Notes 1991 

Extendible at the Noteholder's option to 1997 
Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
16th June. 1980 to 16th September; 1980 
foe Notes vviH carry an interest rate of per annum. 

On 16th September, 1980 interest of UjS-$ 24.1 2 vwffl be 
due per U2j$1,000 Noteand U&$241.18 due 
per U.S.$1 0,000 Note for Coupon No. 5. 

• European Banking Company Unrated 
- . (Agent Bank) . 

13th June. 198a 


This aimouncement appears as a matter of reebrd only. 



ete 



a de Sines 


US$30, 000/000 

Medium Term Loan 

Guaranteed by 

Banco Pinto e Sotto Mayor 


Managed by 

Banco Pinto e Cha 

Sotto Mayor Bai 

Midland Bank Limited 


Chase Merchant 
Banking Group 


Funds provided by 


Midland Bank Limited 


Banco Totta & Azores 

London Branch 


Banco Pinto e Sotto Mayor 


Banque Bruxelles Lambert S.A. 


The Chase Manhattan Bank N. A. International Energy Bank Limited 


UBAF Bank Limited 
Bank of New South Wdes 


WestfalenbankAktiengeselfschaft 
The National Bank of Kuwait SAK. 


Hus announcement appears as anntterof recordonly 


ff\ 



Indian Airlines 

U.S. $30,000,000 

Loan Facility 

Guaranteed by 


The Republic of India 


Managed by 


Midland Bank Limited 


State Bank of India 


Provided by 


Midland Bank Limited 


The Chase Manhattan Bank NA 


The National Commercial Bank 
(Saudi Arabia) 


State Bank of India 

Credit Lyonnais 
(Singapore) 

Toronto Dominion Bank 


UBAF Bank Limited 

Agent 

Midland Bank Limited 


Agent 

Midland Bank Limited 




June 6th, I960 


VIM 
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WORLD VALUE OF THE DOLLAR 

Sank of America NT & SA, Economics Department, London . 


$ & £ soft 


THE POUND SPOT AND FORWARD 


The table below gives the rates of exchange for the U.S. dollar against various quoted are Indicative.. They are not based on, and are not intended to be 

currencies as ol Wednesday, June 11, 1880. The Exchange rates listed used ae a basis for, particular transactions: ■ 

are middle rates between buying and selling rates as quoxsd between . Bank of America NT and BA doss -n hr undertake to trade in all - listed 
banks, unless otherwise Indicated. AD currencies ere quoad In foreign foreign .currencies, and neither Bank of America NT 'and SA nor the Financial 

currency units per one U.S. dollar except in certain specified areas. All rates Timas assume responsibility for errors. . 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan 

Albania 

Algeria 

Andorra _ 

Angola 

Antigua 

Argentine 

Australia- ... 

Austria 

Azores ........ 


. Afghani (CJ 
Left 
Dinar 

/French Franc 
I Spanish Peseta 
Kwanza 
E. Caribbean 9 
Argentine. Peso 
Australian P 
Schilling 

Portug. Escudo . 


Bahamas 

Bahrain 

Balearic Isles 

Bangladesh 

Barbados- 


Bahamian 8 
Dinar 

Spanish Peseta 
Barbados 3 


Belgium , 


j B. Franc 1C) 


44.00 

4.3218 

3.8325 

4.1105 

69.925 

27.627 

2.7029 

1823.00 

0.B734 

12.585 

4835 

1.00 

03778 

69325 

14.7606 

231 

28392 

28.605 


Belize- 

. Belize 8 

i 2.00 

Benin - 

. CLFJL Franc 

206.62H 

Bermuda 

. Bda * 

! i.oo 

Bhutan 

. Indian Rupee 

• 7.8565 

Bolivia 

. Bolivian Peso 

83.00 

Botswana- 

. Pula 

0.791 

Brazil- 

. Cruzeiro 

1 60.71 

Brit. Virgin Isles-.. 

. J.S. s 

1.00 

Brunei 

. Brunei 5 

| 2.132 

Bulgaria.... 

. Lev 

' 0879 

Burma - Kyat 

! 6.7271 

Burundi......—...— Burundi Franc 

i 90.00 

CamerounRepub'c C.FJL Franc 

i 205.523 

Canada —...... 

. Canadian * 

1 1.1496 

Canary Islands 

. Spanish Peseta 

! 69.925 

Cape Verde Isle..,, 

. Cape V. Escudo 

1 36.51 

Cayman Islands-.. 

. Cay. Is. 8 

0.835 

Cant Af- Rap— 

, C.FJL Franc 

soajsss 

Chad 

. C.FJL Franc 

205.525 

Chile. 

. Chilean Peso (O) 

39.00 

China. — — 

. Renminbi Yuan 

1,4907 

Colombia — — 

. Col. Paso (0) 

46.78 

Comoros Islands.. 

, CLFJL Franc i 

206.626 

Congo iBrazavlilQ). C.FJL Franc 

205.325 

Costa Rica. 

Colon 1 

8.57 

Cuba- 

. Cuban Peso | 

0.707 

Cyprus.—— 

.Cyprus Pound j 

0.3529 

Czechoslovakia- ... 

Koruna (O; 

0.50 



ft Principe 

s. Tome Dobra i 

34.2273 

Denmark - 

Danish Krone ! 

5.4785 

Djibouti, Rp. of 

Djibouti Franc i 

172.015 


E. Caribbean S 

2.7028 

Dominican Repub- 

Domin' on Peso 

1.00 



28.10 

Egypt 

Pound (S/ 

0.6945 

El Salvador 

Colon 

2.50 

Equatorial Guinea Ekuefe 

69.925 

Ethiopia 

Bin tO) 

2.0655 

Faroe Islands. 

Danish Krone 

5.4785 

Falkland Islands.... 

Falkland Is. £ • 

2.337 

Fiji Islands. 

Fiji S 

0.8111 

Finland 

Markka 

3.646 

France 

French Franc 

4.1105 

French C'ty 1 n Af 

C.F.A. Franc 

205.525 

French Guiana 

Local Franc 

4.1105 

French Pacific Is... 

C.F.P. Franc 

74.8823 

Gabon 

clfjl Franc : 

206.525 

Gambia 


1.7116 

Germany (East),.... 

OstmarK(S; [ 

1.7626 

Germany (West!.... 

De u tach " mark | 

1.7625 

Ghana. ;. 

Cedi { 

2.75 

Gibraltar 

Pound * i 

2-337 

Gilbert Is 

Aust. S l 

0.8734 

Greece 

Drachma 

42.80 


COUNTRY 


CURRENCY 


Greenland 

Grenade. 

Guadeloupe 

Guam 

Guatemala 

Guinea Bissau. 

Guinea Republic. 
Guyana ... 


. Danish Krone 
. EL. Caribbean 9 
. Local Franc 
. U3.S 
, Quetzal 
.Peso 
. Syll 

, Guyanese 8 


VALUE OF 
DOLLAR 


5.4785 
2.7025 
4.1 105 
1.00 
1.00 
333818 
18.672 
23647 




VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 


Ham 

Honduras Ropub. 

Hong Kong — 

Hungary 


, Gourde . 
, Lempira 
, H.K. S 
Forint (O) 


5.00 

2.00 

4.93 

32.6022 


Iceland ....... 

India 

Indonesia ............. 

Iran...... 

Iraq .... — 

Irish Republic,... . 

Israel — 

Italy. - 

Ivory Coast 


. f. Krona 
, Ind. Rupee 
. Rupiah 
. Rial 

. Iraq Dinar 
.Irish Punt* 

, Israeli Pound (4) 
. Lira 

CLFJL Franc 


429.70 

7.8555 

629.00 

74.00 

03963 

2.1087 

47.45 

832.65 

206.625 


Jamaica 

Japan 

Jordan. 


. Jamaican Dollar 
. Yen 

.Jordan Dinar 


1.7835 

216.66 

0.2645 


Kampuchea. 

Kenya.. 

Korea l Nth).. 

Korea (Sth) - 

Kuwait 


Riel 

Kenya Shilling 
Won ' 

Won 

Kuwait Dinar 


na. 

7.8066 

0.94 

583.00 

0.2675 


Lao P'pls D. Rep-. 

Lebanon 

Lesotho - 

Liberia. ..... 

Libya 

Liechtenstein-. 

Luxembourg 


Kip or Lib. 
Lebanese Pound 
Loti 

Liberian 8 
Libyan Dinar 
Swiss Franc ■ . 
Lux Franc 


400.00 

3.3912 

0.7761 

1.00 

0.2961 

1.6247 

28.292 


Macao ..... 


Madagascar D. R. 
Madeira. 


Malawi 

Malaysia 

Maldlve Islands — 

Mali Republic 

Malta 

Martinique 

Mauritania 

Mauritius - 

Mexico 

Miquelon 

Monaco 

Mongolia... 

Montserrat 

Morocco 

Mozambique 


Pataca 
MG Franc 
Portugese Escudol 
Kwacha 
Ringgit 
Mai Rupee 
Mali Franc 

Maltese Pound 
Local Franc 
Ouguiya 
M. Rupee 
Mexican Peso 
French Franc 
French Franc 
Tugrik tO) 

E. Caribbean 8 
Dirham 
Moz. Escudo 


5305 

205.525 

48.95 

0.8125 

2.153 

333 

41L05 

03432 

4.1105 

41.105 

7.564 

22.87 

4.1105 

4.1105 

3.3555 

2.7025 

3.8702 

27.8776 


Papua N. Guinea -. 

Paraguay 

Peoples D. Repub. 

of Yemen 

Peru 

Philippines-.....—. 
Pitcairn Islands— 
Poland 


Kina 

Guarani 


Portugal 

Port Timor- 

Puerto Rico 


S. Yemen Dinar 
Sol 

Ph. Peso 
NZ3 
Zloty (D) 

Port. Escudo 
Timor Escudo 
U3.0 


0.67 

137.30 


0.3415 

270.25 

7.5035 

1.0163 

31.00 

4835 

njEL 

1.00 


Qatar..— Qatar Ryal 


3.678 


Reunion lie de la.- French Franc 

Romania-. Leu 

Rwanda^...— Rwanda Franq. 


4.1105 

4.47 

92.84 


SL Christopher 

St Helena—: 

St Lucia ..... 

St Pierre-..: 

St. Vincent 

Samoa American.. 

San Marino — 

Saudi Arabia 

Senegal 

Seychelles 

Sierra Leone 

Singapore — 

Solomon Islands... 
Somali Republic... 

South Africa 

Spain . 

Spanish porta in 

North Africa 

Sri Lanka .... 

Sudan Republic ... 
Sudan Republic. ... 

Surinam 

Swaziland.. 

Sweden- 

Switzerland 

Syria. 


E. Caribbean 8 
Sterling* 

E. Caribbean 9 
Fr Franc 
E. Caribbean 8 
U.S 9 

Italian Lira 
Saudi Rlyal 
C. F. A. Franc 
S. Rupee. 
Leone. 
Singapore 9- 
S.I.S 

Som. ShiDing 

Rand 

Peseta. 


Sp. Peseta. 
S. L. Rupee 
Pound (2) 
Pound 11) 

S. Guilder 
Lilangeni 
S. Krona. 
Swiss Fhanc, 
Syria Pound. 


2.7025 

2.537 

2.7025 

4.1105 

2.7025 

1.00 

832.65 

33287 

205:525 

5.7039 

0.8558 

2.132 

03734 

6.0241 

0.7751 

69.925 


69325 
15.90 
0.50 
030 ■ 
1.80 
0.7761 
4.1635 
1.6247 
3.9262 


Taiwan 

Tanzania 

Thailand 

Togo Republic 

Tonga Islands 

Trinidad &Tob 

Tunisia 

Turkey 

Turks ft Caicos 

Tuvalu 


New Taiwan (O). 
Tan. Shilling. 
Baht 

CJFJL Franc 
Pa'anga 
Trtn. * Tob. s 
Tunisian Dinar 
Lira. 

U3.S 

Australian 8 


36.00 

83893 

20.60 

206.525 

0.8734 

2.4063 

0.4131 

74.43 

1.00 

0.8734 


Namibia 

Nauru Ul- 

Nepal 

Netherlands 

NetherlandAn titles 
New Hebrides —.j 

New Zealand 

Nicaragua. - 

Niger Republic 

Nigeria — ... 

Norway. 


Rand 
A ust. 8 

Nepalese Rupee - 

Dutch Guilder 

Antillian Guild 

Aust 8 

FNH 

NZS 

Cordoba. 

C.FJL Franc 
Naira (0) 

Norwg. Krone 


0.7751 

0.8734 

12.00 

1.9543’ 

1.80 

0.8734 

66.427 

1.01,63 

10.00 

205.626 

0.5803 

4,845 


Oman, Sultanate of Rial Omani 

Pakistan . ....... Pkst Rupee 

. - Balboa 


0.3466 


Panama — 


931 

1.00 


Uganda Ug. Shilling 

United Arab Emir- UAE Dirham 
United Kingdom... £ Sterling ■ 

Uppar Volta C.FJL Franc 

Uruguay Urug. Peso (m) 

U3.S.R- Rouble 


7.3069 ■ 
5.701 . 
2.337 
205.325 
8.90 
0.6435 


The dollar was slightly weaker 
in 'dull foreign exchange trading 
yesterday. Sterling had a 
generally sottish undertone but 
finished unchanged at 7S.7 on a 
trade-weighted basis, according to 
the Bank of England, after open- 
ing at 74.0 but declining to 73.7 
at noon. There was no sustained 
selling of the pound, but the 
market lacked buying interest, : 
Sterling fell quite sharply at one 
time In the morning, touching a 
low of 82.3330-2^340. after a peak 
of $2-3460-2^470. The reason for 
the fail appeared to centre on 
fears of a cut in Bank of England 
Minimum Lending Rate which 
proved to be groundless, but the 
general lack of buying probably 
reflects expectations of a cut in 
MLR in the near future. The 
pound quickly recovered how- 
ever and closed at' $2.3390-2.3400, 
a rise of 50 points 'on the day. 

Further cuts in U-S. banks 
prime lending rates depressed the 
dollar. The U.S. currency’s trade- 
weighted index, as calculated by 
the Bank of England, fell to S3.3. 
from 83.4. 

The dollar fell to- DM- L7625 
from DM 1.7645 against -the 
D-mark; to SwFr 1 .6250 from 
SwFr 1.6285 against the Swiss 
franc; and- to *Y216.75 from 
Y217.50 in terms of the Japanese 
yen. 

D-MARK— Showing renewed 
strength against the dollar and 
steady within the European 
Monetary System, following 
firmer rates in Frankfurt, and 
lower TLS. interest rates — The 
D-mark lost ground against most 
major currencies at the Frank- 
furt fixing, although the Swiss 
franc eased to DM 1.0830 from 
DM 1.0662. The dollar rose to 
DM 1.7646 from DM L7635 with- 
out any intervention by the 
Bundesbank at the fixing or -on 
on the .open market. Sterling 
improved to DM 4.1240 from 
DM 4.1190. but eased slightly 
from the early morning level of 
DM 4.1330. Within the EMS the 


French franc rose, to DM 42JJ250 
per 100 gfrancs from DM 42J0; 
the Dutch' guilder to DU 9108 
per 100 guilder from DM 9103; 
the -Belgian franc to DU 62470 
per 100 francs from DU 6.2300; 
and. the Italian lira to D1T2JLIS0 
per 1,000 lira from DM 2J170. 

ITALIAN LIRA, — Weakest 
member of EMS, after rising to 
the top 'of the system in 
Februazy, and remaining .firm 
for most of last year — The lira 
was firmer . against other 
members of the EMS at the 
Milan fixing, but declined 
against the dollar and sterling; 

. The Dm ark was fixed at 
L472J23 compared with L472.47; 
the French franc at L2Q2.73 com- 
pared with L202.74; the Danish, 
krone at L15L72 against L152.05; 
and the Dutch guilder a t 
/430.44 against £430.48. - Out-, 
side the EMS the dollar rose to 
L833.D5 from L832J80 and sterl- 
ing to Ll£47.30 from LL946JS0, 
but the Swiss franc fell to' 
L510B0 from Y513.02. 

■ BELGIAN ' FRANC— Remain- 
ing firm within EMS despite 
easing of interest rates by Bel- 
gian authorities — The . Belgian 
franc improved - ' against " the 
dollar, sterling, Swiss franc and 
members of the EMS at the 
Brussels fixing. The dollar feH 
to BFr 285550 from BFr 2&30; 
sterling to BFr 66.1125 from 
BFr 66.1350; and the Swiss franc 
to BFr 173450 from' BFr 17.4290. 
The D-maik feH to -BFr 16.01525 
from BFr 16.0525, and the 
French franc to BFr 6B750 from 
BFr 6.88175. 

JAPANESE YEN— -Energy and 
balance of payments problems 
reflected in sharp decline last 
year. More recently lower TJ.S. 
interest rates, have- helped the 
yen recover— Fears of poitical 
instability following the ae&lh of . 
the Japanese Prime Minister de- 
pressed the yen in heavy foreign 
exchange trading. . The dollar 
rose to Y218.175 from Y217.675, 
after opening' at Y218J50. 


- Day’s . 
juna 1Z spread 
U.S. '.' £3330-2.3470 
Canada -2.6p60-4.6SS0 
Nettilnd, -4. 51 -4.66 • 
Bo Fgl a m , , ■ 65.96-08.40 ; 
Denmark VLSI- 12J7 ■ 
Ireland . t .1060-1.1110 
W. Gar. 4.1*M.lFi 
Portugal 11430-115.00. 
Spain ’ v '163.60484 
Italy. 1948*1956 
Norway- 11.3Z-n.39 

5.60-9-66 
9.71*3-8.77^- 
505-816 
zaxrsa jbb 
3.79V383V 


Ctoaa 

23390-13400 

26880-2.6870 

JL52MwS3!t. 

88.05-66.15 


• • Ttge*. 

One month - . . p a. months . 

pm 857 4.45-435 pm . 
■L13-T.03C pta 4.82 032-322^ 

Mopni- ' ~ - 2 l ^ pov " r ' 

15- 5c pm .122 42-32 pm ,, 


Franca 

Sweden 

Japan 

Austria 

Switz. 


1240V 12.84V 1V3orrdbe'-' ‘ 

1 .1055-1 ,lOt& tJ.03pdf3-0.aZpm -O.T1 0-2O-0.15pm 

SVT 1 *** ,• 

■1.06 65paK4fdb 
.1.86 iapnj-K)Odl» 
0 j6Z . 

8.13 -aw** pw 

6.30 lOJrOVjmi 
3S5Wt™ 
4.67 GL96-6^C p«n 
73S5l-‘t&pei rr 
9.07 10V9VPW, 


4.72-4.13 ' WiJftpfP* 

114.16-11455 '..10c pm-2llc.<C» 
1S3.90-164.0Q. .'5c pfe-BPc-dln . 
1908.1949- - Wire pre-IWbr 

9.61V9.«S« . 4V3rWcpm 

SbnZUoeo p«n - 

2.15-I.80y pm 
.‘aO-IBgro ptn 

avavspm ■ 




9.72-9.73 
506VW7 1 * 
2S35-&M 
3.79V-3-90’, 


BalglWma-Te for QoinWtlbla- franca. - FinaJjcial lranc^m&^as.. 
.Six-reomh forward dolter flUa04L80c pnv .12-mpnl&- 103MetT0c pnv 


THE DOLLAR SPOT AND FORWARD 


JUDOvlZ 

UKt- 
i reran dt ■ 
;Canada 
Nothlrtd.' 
Belgium 
Danmark 
W.Ger. 
Portugal 
Spain 
-Italy . 
Norway 
France 
. Sweden 
Japan 
Austria 
SwJtz. 


Pay*a . 
spread ; 

2.10»-iTI0O 

: 1 . 1473.1 J4«3 

.1.8340-1^380 
28J4-28Z7 
. 5 . 4820-5.4886 ‘ 
1.7610-1.7670 
48^0-48.96 
TOAZ-TOSa- 

83230-833^40 - 
4.&475-4JS2& - 
4-1066-4.1 T3S 
4.W0S4.1627 
-21fis4CLZ18l9B 
1Z54-1238' 
1.82^1^320' 


Ctosa 

23390-23400 
ziostw-iw 
1:1«79-1.148T 
1.3350-1 .9385 
28^5-28-27 
5.4820-5.4836 
1.7620-1.7830 
48.83-48^3 : 

70.16“70-1» : 

832.50-833.00 

4.8505-4,8525 

4.11204.1135 

4.16174.1627 

218.70-21680 

1Z56-1Z68 

i.Q24&-1.«2SS 


Ona month 
1.7Z-1.62C pm 
1.K-145cpm 
QJ&-QJ5 12ed** 1 
OJ28-OJ38cd«- 
13-150. dls ' 

4 -30-4.80oredla ' 
■ e jsMi.'t^udis 
3242tdl* 

- 46 . ' 
T344fit»d1s-' 
'O.lorepnvUAdis 
T.TMJBcdi* > 
hJ864JBoredto 
.0,85A8Sy <fi» - 
026-1.46grodte 
A440^7c pm 


• • .■% - Tbiaar-xir 
pj*. modtte 

8J57 4.45-4^6 par 

+8.54 4464^h> 
-5-17C.8T-0» d& 
.-2:04 0.73ft»di» 
-534 33-38 di* . 
-9.96 T3*«-14^ais — 
—0.68 par-0 .10 dia _- 
-9.08 70-110 dla . 
— 8J38 435-166 dte 
-10,45 m0-20.0 dte 
-1^3 0.75-TJS-tHa 
-3.41 3_Z5-X40di* 
-5.47 SJ0-5.3S<fi*- 
-4.15 0J5-V»1*v 
-1.10 1.75-3^ls. 

239 1.54-1.47 pm 



tUK and treiaod'.ara- duoted in.U.S. Currency. -Torwani premitnm aa3^_ 
' discounts apply to th» U.-S. doOar-«nd wat tp-;tha fndWidaat curiwncy.^ -a 



CURRENCY- MOVEMENTS CURRENCY RATES 


June- IS - 



Starl1ng_.„ ^ 

U^. dollar..... J — : 
Canadian dollar— 
Austrian sohllling.: 
aalglan franc.—... 
Danish kroner^ 
Deutsche marle^J 

Swire franc — 4 

Guilder. 

French f ranc_ — J 

Ura 

Yen :,™. I 


Morgan • 
Guaranty 
{Changes g- 


-75.7 
- 88.3- 
81.7 
166.3' : 
113.9 - 
107 J 

163.7 C 
Z98.4:< 

126.7 
1Q1.3 ' 

55.4- . 

130.8 , 


— 334? 

— 104 : 
-1B.8 
+24a - 
+14.8 r- 
--A& 
V+44J .• 
+ 80J. 
+19.& •- ‘ 
— 5.9 .• 
—51.0 - 
+88.9' - 


Baaed on trade weighted change* from 
Washington ’agreement December, 1971 
(Bank of England Indtur^TOO). ■ 


• Jun e 11 . • 

Bank 

rate 

-j* 

Special 

Dmwfng 

-Rights 

Earoti««}*. 

Currenca 

stern 

vat 9 . 

Canadian*— 

-Austria seh- 

Belgian F 

BkiHIiK-w 
O’ M arK—~ 

17; 

11^3 

.f 

S3 - 
7>s 

0^65960 

132109 

1,51594 

76.6136 

3714096 

■7^6387 

233115 

1.6362M 

179972R 

409G2»h, 

7^0176*5 

Guild or 

French Fr. — 

IlM- 

to 

■-'■wfc 

-IS 

2.63786 

8.43330 

1100.80 

1186j2»* 


'9 

286.850 


Norwg tx. Xr._ 
Spanish PtsL 
Swadisb JCr— 
SWis* Fr- 

9 

8 

. ID ' 
8 

6.41117- 

923548 

8,49919.. 

2.14669 

6.8965J 

09.74OF '• 

231460? 


OTHER CURRENCIES 


Vatican..: Italian Ura 

Venezuela. Bolivar 

Vietnam N. — Dong (O) 

Virgin Islands U.S. u.S. 6 


858.66 

4^987 

2.Z8 

1.00 


EMS EUROPEAN CURRENCY UNIT RATES 


Western Samoa Samoan Tala 


0.8843 


Yemen Rial 

Yugoslavia New Y. Dinar 


4.37 

87.38 


Zaire Republic Zaira Zaire 

Zambia- Kwacha 

Zimbabwe Ztm S 


1.9786 

0.7748 

0.6955 



ECU 
central 
rates • 

Currency 
amounts . 
against ECU 
June 12 

% change 
from 
central 
rate ' 

% change 
adjustsd tor 
divergence 

Dhrergonce 
limit % 

Belgian Franc ... 

3S.45E2 

40.2CS1 

+1.14 

• +0.55 

+-1.S3 

Danish Krone ... 

7.085S2 

731698 

+1^1 

+0.62 

±1-635 : 

German -D-Marfc 

231064 

2.50379 

+ 1.28 

+0.69 

±1.1325 

French Franc ... 

5-79E31 

5.B5SGS 

+0.17 

-0.42 

±1.35 

Dutch' Guilder 

2.72077 

Z75794 

+032 

-0.07 

-*-13075 

Irish Punt 

0.6S2638 

0.6 7B33a 

+1.05 

+0.46 


Italian 'Lira ... 

1148.15 

1185.86 

+2.42 

+234 

±4.0726 


, N pt available. • U.S. dollars par National Currency unit. (O) Official rate. (CJ Commercial rate. (F) Financial rate. 

(1) Sudan— Official rats lof specified exports end Imports. (2) Sudan— Official rate for all transactions except specified exports and imports. 
(3) Egypt — A different rate applies to certain transactions with non-IMF codntries. 

(4) Israeli Government are changing thsir currency to Shekels. However dealers are currently quoting In pounds. 

(5) Iranian Rial is now fixed at 92J3 per SDH effective 22/5/80. Mkt. reta 74.00. 


Changes are lor ECU, therefore positive change denotes s' 
weak currency. Adjustment calculated by Financial Times. 


: • Ls -j- - ^ ■ 

June 12 

: - e - . 



£ ’ . ‘s 

Kota Rates j 

Argentina Peso — 
Australia Dollar— 
'Brazil OruzeTro.... 
Finland Markka- 
Greek Drachma - 

Hong Kong DoHai 
Iran Rial -V..x. 
Kuwait Dfnar(KD) 
Luxembourg Frd. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Rlyal. 
Singapore OoUar. 
Sth. African Rand 
UAL Dlrbaht..— 

9276-4296 
2.0210-2,0230 
11831-I19JS1 
8.6086^.6179 
B9.809-1D2332 
11.45-VL48 
' nia 

0J52+-0.63C 
■ 66.05-66.15 ' 
4.990-5.003 
23590-2.3610 
r 7.77-7.83 , 
43625-4.0645 
13139-1.8146 
' 8,65-8.71 

\ rt 831-1638 
0 l 865B-03656 
50.51-50.81 
3.6410-3.6430 
43.BOv43.OC 
4.9070-4.9090 

0^6704)^700 
' . 28J26-28JS7* - 
8.1305-2.1385 
0^895-0.9905 
3.3280-33310 
23210-9.1230 
•Di77SBr0..77a8 
. 3.7000-3.7030 

Austria-.. — 

Balsiurrt...„ — 
DefTm4rk.— 
France- — 
Germany— 

Italy 

Japan^.^.— — .. 
Nether! an ds. ,L. 
Norway. — .v-^.: 

Portugal ' 

Spain.. 

Sweden 
Switzerland^. 
United States^ 
Y ub J*favia_ .. 

89.1629.45 *? . 

66.35-66 95' r- . 

: 12 . 76 - 12:66 

' 936-9.61: 1 ' 
4,11-4.14-' 

, 1910-1976 ; 

809^14 ' , >'■ . 

4.514.54'“ • **• • 
.11^9-1138 r r 
■ iio-nw Z . - 
*' 168.76-1^23: . 

93S-BJ7.: " . 

. : 3.7BJ^2i w if m 

2.3300-23590 J . 

-euQO-66,SO L ■- - 

' ' ■ Reta given ta Argentina is five ^ rata, . _* • 


EXCHANGE CROSS RATES 


tf 




/ffljT Superfos a/s 

jEKMmp Vedbaek-Denmark 


U.S. $ 35,000,000 

Ten Year Loan 


CREDIT LYONNAIS 
BANK OF MONTREAL 
CHEMICAL BANK 

DEN DANSKE BANK AF 1871 AKTIESELSKAB 
PRIVATBANKEN.A/S 
SCANDINAVIAN BANK LIMITED 
SOCIETE GENERALE DE BANQUE S.A. 


Agent 

CREDIT LYONNAIS 


S$& 


V 


Mai, 1980 
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June 12 , Poundsterling, U.S. Dollar | Deutschem'kjJapan’seYerJ French Franc 

SwlM.Frane 

[DutchGulld' 

Italian lint 



Pound Sterling 1. 2.340 1 4.125 

U.S. Dollar ~ > 0.427 1. 1.763 

507D 

216.7 

9.618 
.4.111 • 

3.803 
; 3L625 ' 

4.528 

. . 1.996': J. 

-. 1949 . 

■ SL6B7 . 

' 11,46 ; 

. . 66.lO H * t " • 

Deutseheniark 0^42 0.567 1 [ 122.9 

Japanese Yen 1,000 , 1.972 4.614 8.138 [ 1000. 

2.532 . 

• . 18.97 . 


i:oo8 
8.930 • 

■ '472.4 •_ 
'.. 3843. . 

.0.651. *"! 
: .5^99; .- 

' “3 . 

130.4-' ( -J 

French Franc 10 1.040 2,433 i 4.289 

Swiss Franc 0.263 0,615 > 1.085 

527.2 

133.3 

l'o. •' 
8:52S ' 

s:a54 

• . 1. J - 

4.708 
.•,1.19*' . 

202& 

5i2.4.. ; 

2.7»i ■■■ 
0.707 ' 

' 68.73 r ' 4 -■* 

• 17.38^:7 • . ; 

Dutch Guilder .- 0.221 - 0.617 

Italian Lira, 1,000 : 0.513 i 1.201 

0511- • 
-B.117 

112.0 • 
260^ 

. 9.124 : 

- 4.936 

0.840 • 
.•1,962- 

- • 1. 

"-2.324 * 

’ r . 430^4 
lOOO: ■ j 

v . , 

'1379 

14.60* ' 

• 33*2 

Canadian Dollar i ' 0.372 | 0.871 

Belgian Franc 100 ' | 1.513 ; a.539 

1.E35 

6.241 

188.7 -• 
767 JO 

3.580 
' 14.56 : . ' . 

• 1.416 

: ?B.763 

' . 1.685 . 

: 6-849 

■' ' '725.3- 

...2848, 

' 4.064 ti 

24.60-- " " 

100. 


FT LONDON INTERBANK FIXING (11.00 a.m. JUNE 12) 


3 month U.S. dollars 


6 month U.S. dollars 


bid 9 1/16 j offer 9 3/13 


bid 9 >3 J offer 94 


The fixing rates are the arithmetic, manna.- rponded. to 4he nearest ona -sixteenth, of ' 
the bid and offered rate* for 510m quuted by tte market to five reference banka at . '* 
11 am each working day. The banks ureNationaf Weatmihatar Bdnlb, Bank of .- 
Tokyo,. Deutache Bonk.Banque. Nallonala.de Paris, 'end : Morgan’ Guaranty Trust.- ,l T 2’ 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


y. 

Lt . 


June 12 

{ 1 Canadian 

Sterling < U^. Do liar ! Dollar 

Dutch Guilder 



wmmmmm 

Asian*. • 

lapaiieseYeii 

tShort term 

7 days' notice. 

Month 

Three months-.,. 
Six months...-...- 
One year. - — 

17t4-Z7Il. | 85 e-8S H 

19-1914 8ia-B1i 

175b-J77b. I 8 »a 9 i a 

16Sa-l67 8 j 9 9 i 4 

1638-1558 ! 9)|-93b 

1418-1438 9 : ;-9;j 

13-15 
13-15 
12-1238 
1 H 8 - Ills 
1012-1178 

1014-1038 

- 11-1114 
11 -IH 4 
lOfs-iUa 
1034-11 
103e-105g - 
10 J S 103b 

214-21* 
258.3U 
• 5Bs-8?4 

618-6.58 

918-958 
91>9fi8 
9*t-9fl8 . 

9M-93e 

81* -9 ■ 

12 i 4 - 12 ia 

123e-121e 

12 5b .- 12 l z 
1838-1211 
123e-12l8 
125a- 12 

14-17 ■ 

17- 18Ja 
16I*-1B 

•.17to-l8 
. 17*8-18 ... 

18- 19- 

aig-BSH r 
•• 832=83* • 

.91 V 95b 

914-SIb 

. " 14-151 -.■I- 

13*8-1+'-' 
1236-15 
1156:111* I 

- 

■' BH-Slji •’ 


Sr. I- 


a> . 
'■a . : 


8.6S^a.75 f p« W cem- r, one n ^a78 75Tas percent ° F London do,lar cert{flM,B » o[ ddposit: one-montii 8.60^.70 per cent; thrae-montiiB 8.668.76 per cenc sik-mdfftiiji';. 

^ ar f 5 a (, C8nl: - thre 5 y ea ™ i 1 °V 1 W* par cent: (our yeans fOVKTs per cent; five years lOVTl per cent; ^ .nominal tlosing rai? 

Short-rerm races are call for sterling. U.S. dollars. Canadian dollari and Japanese yan; others two-days' notice. Aslan rates are closing rates in Sing aporaj^l 

INTERNATIONAL MONEY MARKET 


GOLD 


Europe rates steady Further fall 




Interest rates showed little 
overall change in Europe yester- 
day, with Paris call money un- 
| changed at 133 per cent and 
Frankfurt call money quoted at 
9.70 per cent, against 9.95 per 
cent on Wednesday. In Denmark 
the Central Bank Increased the 
ceiling on bank advances for 
commercial and savings banks to 
DKr 128.75bn, a rise of 3 per cent, 

| with the rise reflecting the in- 
creased credit demand. Banks 
are required to pay a penalty as 
their credit ceilings are breached. 
In the form of non-interest bear- 
ing deposits with the Central 
Bank. Credit ceilings were last 
increased In December, 1979. 

In Paris the Bank of France 
bought fFr 2bn of first category 
paper from the market yesterday 
at an unchanged rate of 12£ per 
cent, with maturities dates be- 
tween June 21-25. In order to 
meet market requirements for 
further credit, the Bank- has 
offered to buy paper with 
maturity dates, between June 26 
and June 30. 

In Amsterdam interbank money 
money rates were slightly easier 
in places. While call money re- 
mained at llfr per cent, one- 
month money was easier at 10 J 
per cent, against 11 per cent and 
the three-month rate cased to 
10iS per cent from 10 li per cent. 

In Singapore, Algemene Bank 


Nederland reduced its prime rate 
to 11 J per cent from 12 J per cent 
In line with a general easing of 
Interbank rates. 


UK MONEY MARKET 


Very large 
help 


Gold fell. $il -to close at 
$583-593 hfter an. active day- in 
the London bullion market. The 
metal also opened- at $589-593, 
and was fixed, at $588,75 In the 
morning, and .1590.00 in" the 
afternoon. Trading was -generally 
cautious following the recent fail 
in the price, and gold touched a 
low of $581-583 and a peak of 
3595-597. 

In Paris the. 12J-kilo bar was 
fixed at FFr 78,000 : pe* "kilo 


(S590J.3 per -r dunce) In ih* 
afternoon, Vdoifcpared . ' wiflr 
FFr 78,990 ($597.77) in 
morning, ’ and FFr79iM0 

($538.50) .Wednesday afternoon.. 
r.Ih: Frankfurt the 124-kflo bar 
was fixed at DM 33,250 per Idle 
($590-05 per ounce); -compared 
with DM 33,850 ($597.04) prevfc 1 
ously, and finished at $586-590, 
compared with $598-602. ~ 

In Zorich. gold closed at $585- 
590, against $601-606 previously- 


■ a.. 


A 


'*-■ 


: :o 


Bank of England Minimniw 
Lending Rate 17 per cent 
(since November 15, 1979) 
The unwinding of a £500m 
sale and repurchase agreement 
was the main factor behind 
yesterday's shortage of funds in 
the London -money market, and 
the authorities gave assistance 
by buying a large number of 
Treasury bills and a small 
amount of local authority bills, 
both from banks and discount- 
houses. Total help was termed 
as very large. The market was 
also faced with a small net take 
up of Treasury bills to finance 
add a small number of local 
authority bills maturing in 
official hands. 

Discount houses were paying 
up to lfij per cent for secured 
call loans at the start with later 


-I 

— t- 


June IB 


June. 11 


• ; ■*"? 


Ctosa *689-583 

Opening . — *589-693 

Morning fixing'... *688.75 
Afternoon fixing 1*390.00 


■ Krugerrand.-.. —1*608-6 11 

MapHjJ«wf_; |s603-60a 

Now Sovereigns. *130-161 

King Sows J* 180-183 

Vtotoria Sovs...._»L8a.ias 

French 80s Si631a-15Eis 

BO peso* Mexico S73E-73 7 
100 Cor. AustriaJ*675-580 

*20 Eagles 31*688-686 

*10 Eagles I — 

*3 Eagles — • 


Gold. Bullion (tins 
" ' ’ (Q62-BG41 . ' 
(£351-263) 
(£251-3531 
(£251^14) 

Gold Coins 
(£260-263) 
(£258-261). • 
' (£64-88) 
(£77-79) 
(£77-79) 


ounce) 

8600-804 
*687-691 
*693.00 
5596.00 


'-H*K 


. 12267-269) 
(£26154-2533*) =■ 
(£254.687) _ 
(£256.468) '*V 


1*6201* -684 
5615-620 
*162-1631? 
*180-183 . 
8180-183 ' 
5160-158": . 
5744-749 * 
8586-092 - 
*683-687 


- (£2658 671a) j 
. (£262 l*-26Wa). 
(£65-66) 

; (277-79) - 
. (£77-79) V.''' 


balances taken as low as 15 per 
cent In the interbank .market 
overnight loans opened at 161- 
J6S per cent and rose to 17H7J 
per cent before' coming hack to . 


a low of X5 J-1&4 per cent- late 
balances were taken at 16-l7 'p« 
cent. - - - . ; ^ 7 " 

- Bates In the (able : below, are 
nominal In some, eases. ... 



LONDON MONEY RATES 


W •• 


MONEY RATES 



NEW YORK 

Prime Rate 

Fed. Funds 

Treasury Bills (13-week) 

Treasury Bills (26-weefcj 

GERMANY 

Discount Rate 

Overnight Rate 

One month 

Hires months 

Six months 

FRANCE 

Discount Rate 

Overnight Bate 

One month 

Three months 

Six months 

JAPAN- 

Discount Hare 

Call (Unconditional) 

Bills Discount (three-month) 


June 12 
1980 


12-13 

8V9 

6.26 

632 


Sterling 


7.5 

9.70 

9-975 

10.126 

9.S5 


Over night. 

2 days notice..! 

7 days or._ i 

7 days notice.,; 
One month...._, 
Two months. J 
Three months. 
Six months — ■ 
Nina months— 

One Year 

Tw oyeara,—-. 


17iVI6fJ 

16^-1514 
141a- 14 5e 
14*-14 


9.5 

12-376 

12.375 

12.0825 


1 1 Local 

Interbank 1 Authority 

| deposits 

Local Auth. 
negotiable 
bonds 

FTnanoo 
■ House 
Deposits 1 

.• 1 

Company 

Deposits 

Discount 
■ market 
deposits 

Treasury 
Bills ff 

| 1514 - 17 x 4 

1634-17 
16^.17, V 
1634-1618 
16ia -165a 

ISflB-lSXg 

I4I».14fiB 

1^yW4* 

163* 

1678 

1678-17 

1638 

1514 

146b 

141* 

1734-18 . 
1714-170* 

16,4-17* 

1614-1658 

15X4-1658 

14x*-147a 

, .17*8 . 
1714 

iTta u 
16T a . 
-153* 

. 143* 

14X« 

1634 

174 4 
,17le ' 

171* 

165a 

let* 

. 154* 

15- 163* 

leialieB, 

1612,165a 

16*4-1658 

16- 1618 

4- 

- 


Ellglbla : 

Baoic. 

• Bills* 




‘■-RnieV 

..Trade . 

• Bina r », 




yivfc.;- - 
■ .■ 


'f.N, 


9.0 

12.8125 

13.6875 


rate nominally three years 14* per cent; four yairs ^ per "cant; "wJiT <£*!!?:■ * L ? n 9-Wtm local authority ' 

buying rates for prime paper. Buying rata* for faur-mon* banfc bBlffi J? r * Bank hilt mau'Sftin'' 

AijproiumatB aeHing rat* .lor one-month Treasury bills l&Visv p? r tamr tnds bjfis c«rt 

15« n -lS'. Per cenL Approximate aeHing rates for one^non* ’^aa-ISV per cSS 

tSTpSTenT “* 1 ” Wr C " U ° nB * ,non,h tT “ do ««• ^ Wonc Kn^) 

Finance Houses Base Rates (pubKshed by the Finance Hotiea* .. , — 

Cteanng Bm* Deposit Rates tor sum* at seven days’ notice .15 per cen? I 7 * 9 p * f frowv Jane - 3 , 13®. 

aga -tender retos oL discount 153306 par-can^ CC?L awU » *** lor tSkHn^St-. 


Treasury Bills: Avenge 
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^jFmancial I'Hmes JPriday ' June 13 1980 
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WORLD STOCK MARKETS 




738 78b 

II 814 117 
• 24ls 24 Sg 
16*4 16*8 

115b life 
204* 81 

371* 
GBlz 
IB 
254* 
163a 
6 
29 
83*5 

697a 
371* 

2ft I4 
334* 
351* 






491s | 4BT fl 
16fe l 163* 



363* 3S*fl 





471* | 47*s 
13U I 131* 





461* | 45fio 
I8fe I 11*8 






30fe I 504* 
85Ta f BBS# 



23 283* 

4 42fe 

18sa 18*4 
GSlg 55 


Ills | life 


(inring or (WW) 


Juno [Jun 
12 11 



AUSTRALIA 

High' 1 Low . | Sydney All Ord. (1968/53) 
- » 1 Metals A Minis (1866/38) 


AUSTRIA 

Credit Afctfon (2/1/6S) 



r^r i riiiMa,Ml 


DENMARK 

Copenhagen BE (1.1173) 




Kid. dlv. yiold % 


June 6 1 May so | May 23 (Year ago (approx) 


6X17 ' 


Low High I Low 



N.Ti.E, ALL COMMON 

m-e'UnelwjunJ " v ■■•■-' !*«*■ Traded 

11 10 j 9 6 | Htgh | Law 


f-MVi-i-rj- f vT! 


June June 





HOLLAND 

AHP-CBS General 0B7Q 
ANP-CBS Indust. (1970) 


HONG KONG 

Hang Seng Bank(5l/7/M) 


ITALY 

Sanea Comm. Hal 0972] 


JAPAN 

Dow Average flBjS/49> 
Tokyo- New SE (4/1/6S) 


NORWAY 
Oslo SE (iront 


SINGAPORE 
Straits Times 0866) 


SOUTH AFRICA 
GOld (1968) 
industrial (1368) 


SPAIN 

Madrid SE (28112/79) 


SWEDEN 

Jaaobton ft P. (T/l/H) 


(Ul 224.18 
70B.B 70S .5 


847,47 (Mil) 780 JO (2/1) 

B8KLS5 (14/2) 4681.20 (22 (J) 


106.76 (11/9) 


1T7.B0 (22i8> 97.1 (6/1) - 

163.70 (15/2) 96.60 (5/1) 


212.73 (ffl/S) 
837.3 (27 1 5) 


f B.8 86,8 B7.0 (11/2) 

68.6 80.8 B8J2 (11/17 


102.06 (12/6) 


74.0 07/6) 
OBJ (18/5) 


73B.9 (19/S) 



62341 (27/3) 
296.98.(27/3) 


NEW YORK ACTIVE STOCKS 

. Change 

„ StockB Closing on 

Wednesday, Stocks Closing on traded price day 

mm bs% j s 7? r.a'rssas »• n 
ss-_±t=a3s $ «• lari" ' nd “" si;™ ».s- 
Si$r=:'» -S 1 . & 8S5SL-.r_a™ «v 


P3S25 


to 18349(21/2) 


284.7 234.4 2M.1 617.8 (11/2) 


640.41 (12/6) 429.76(3/1) 


6064(411) 

4684(28/1) 


334.72 (17/1/ 


WORLD 

Capital Inti. (1/1/70) 


Base values of afl indices ere MO fxsept NYSE AH Co mm on— S Oj Standard 
and Poms— TO; and Toronto— UW); the tan oanwd based on W75. t Exctatag 
bonds. $400 Industrials* 1400 Industrials plus 40 utffltlea, 40 FtaaaeMs and 
20 Transports, e Closed. u tAwtraOaWa. 


Early profit-taking on Wall St. 


AFTER MODESTLY extending 
Wednesday's advance. Mail 
Street turned easier on profit- 
taking to leave prices lower for 
choice on balance at mid-session. 
Trading was extremely active. 

The Dow Jones Industrial 
Average, 2.73 higher at 11 am, 
was a net 3.67 down at 869.03 at 
1 pm. The NYSE A11 Common 
Index lost 44 cents to 665.73, 
while f alls led gains by a four- 
to-three ratio at nud-eessioh. 
Turnover increased to 35.11m 
shares from Wednesday's 1 pm 
level of 30.83m. 

Analysts said investors were 
taking profits after the market’s 
long advance, especially in Oils, 
which have risen sharply this 
week. 

They also noted some 
disappointment that Citibank 
only cut its prime rate to 12| 
per cent from 13 per cent even 
though First Boston cut its rate 
to 12 per cent on Wednesday. 

However, the? said the prime 
should be much lower based on 
banks’ costs of funds, and that 
the Citibank move, followed by 
some others, was probably not 
too significant. 

Among Oils, active Exxon lost 
to 367.4, Standard Oil of 
California j to $7Si and active 
Texaco i to $37$. Active Occi- 
dental Petroleum shed i to $262, 
Superior OU 2J to S159J, 
Standard Oil (Ohio) 1* to $101} 
and Standard Oil (Indiana) 11 
to $58. 

Ford Motor declined } to 
$23}. It faces a possible record 
recall of 16m cars and trucks 
for alleged transmission defects. 
Active General Motors, however, 
put on t to $46J 

Gaming shares advanced. 
Bally 'Manufacturing rose SI} to 
$26J, Caesars World SI to $15£ 
and Playboy SI to $14}. 

THE AMERICAN. SE Market 
Value Index retreated 2.S9 to 
286.03 at 1 pm. Value 3.82m 
shares (3.93m). 

Closing prices for North 

America were not available 
for this edition. 


Canada 

Shares tended to improve 
further yesterday morning 
although trading was much 
quieter. The Toronto Composite 
Index added 9.0 to 2,049.2 at 
midday. Golds put on 29.6 to 
3,636.8, Oil and Gas 10.1 to 
4,595.0 and Baziks 1-57 to 361.33. 

Hong Kong 

Responding to Wednesday's 
further downward move in U.S. 
Prime Rate and also a softening 
of local interbank rates, Hong 
Kong shares advanced sharply 
over a wide front yesterday in 
very heavy dealings. 

The Hang Seng index at lunch 
time, broke through it 1973 high 

f 00 ^ Hong Korn 7 ,ll 


I Song fade* 


l —T A .S 0- H a n srnrr i 
| 1979 ■ ~ 1980 j 

of 963.17, reached on February 
"15 this year. Dealers said this 
is a critical chartist point. The 
market continued to surge ahead 
in hectic afternoon trading, in 
which volume exceeded HKS26m 
in one hour, taking the index to 
a closing level of 971.30, up 
19.31 on the day. Turnover on 
the Hong Kong S.E. expanded 
to HK$57.18m 

Cheung Kong rose SO cents to 
HKSL4.40, Hong Kong Bank 20 
cents to HKS15.80, Hong Kong 
Land 30 cents to HKS11.90. 
Jardine Matheson 40 cents to 
HKS1560 and Hongkong Wharf 
HK53.00 to HKS68.50. Htuehison 
Whampoa, which declared an 
increased interim dividend on its 
Preference stock, put on 20 cents 
to HKSS.60. 


‘ Hongkong Telephone moved 
ahead 70 cents to HK525.50, 
World International 12.5 cents" 
to HKS3.175, Orient Overseas 25 
cents to HKS3.725 and China 
Light 30 cents to HKS2L70, 

Tokyo 

The market fell sharply in 
early trading on news of Prime 
Minister Masayoshi Ohira's 
death. However, trading was 
only moderate and shares 
recovered a good deal late in 
the session, with some specula- 
tives and Blue Chips posting net 
gains, on market thoughts that 
his death might not seriously 
affect the domestic economy. 

The Nikkei-Dow Jones 
Average,, which had fallen 59.58 
by the morning close, later 
Tallied to end a modest 1L29 
down on balance at 6,814.72. The 
Tokyo SE index was a net 0.57 
off at 465.86, while declines 
outnumebered gains at the dose 
by 347 to 257 on the First Market 
section after volume of 240m 
shares (270m). 

Oils remained out of favour, 
with Nippon Oil losing Y60 to 
Y 1,930, Tetitoku OU Y40 to 
Y1.310, Arabian OU Y30 to 
Y3,150 and Toa Nenryo Y12 to 
Y889. Mitsubishi were down Y6 
at Y665 in Trading Houses, but 
Mitsui gained Y3 to Y358. 

Among the subsequently 
firmer Blue Chips were some 
high-priced Light Electricals. 
Matsushita Electric added Y7 at 
Y 667. Nippon Victor Y40 at 
Y1.630 and Mats ushi ta Communi- 
cations Y20 at Y1.620. 

Yamaha Motor rose Y20 to 
Y880, Olympus YI1 to Y830 and 
Sapporo Y19 to Y2S0. 

Australia 

After the recent setback on 
profit-taking, markets attracted 
renewed overseas interest 
yesterday, but lower overnight 
metal prices and reports o£ a 
world oil glut prevented a full- 
scale rally. 

Gold leaders were generally 
weaker in line with the Bullion 
price, with Central Norseman 
receding 36 cents fore to A $8.40. 

However, among the smaller 


Bpecuiatives, the three partners 
in the North Queensland 
Bimurra gold prospect forged 
ahead, in active trading on news 
that a fram-in arrangement had 
been negotiated With Esso. 
Samantha Exploration jumped 
55 cents to AS2.75, Samson 25 
cents to AS1.75 and Buka 
Minerals 15 cents to 50 cents. 

Among Mining Heavyweights 
attracting renewed support, 
Renison Tin rose 20 cents to 

A818.20, Pancontinental 30 cents 
to AS7.00 and Bougainville 10 
cents to AS2J50. 

Oils picked up well initially, 
but ended generally easier on 
balance on fresh profit-taking. 

Industrials put on a firmer 
performance. News featuring 
with an advance of 55 cents to 
A52.80 In response to the 
reorganisation proposals which 
would give the company full 
control of the London-based 
News International. • 

Germany 

With sentiment aided by the 
overnight Wall Street rise and 
a firm Domestic Bond market, 
shares mainly improved lu lively 
trading. The Commerzbank 
Index gained 5.3 to 70&8. 

A report from Karstadt of 
lower 1979 profits and its out- 
look for stagnant German private 
consumption sent stores down 
initially but most ended higher 
on the day. Karstadt were 
finally only DM 0.20 down at 
DM 230.00. 

Domestic Bond prices gained 
about 40 pfennigs as the new 
Federal Government loan came 
to the secondary market at the 
issue price of DM 100.25. The 
Bundesbank sold a net DM 24.7m 
of paper after DM Aim sales on 
Wednesday. 

Johannesburg 

Gold shares finished mixed 
with an easier bias after 
moderate activity. 

General Mining featured lif 
Mining Financials with a 200 
cents rise to R24.25 following 
news that its Beatrix subsidiary 
plans to open a new gold mine. 
De Beers, in contrast, shed 10 
cents to R10.50. 
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AN AMERICAN scientist once 
told his company president how 
«e had solved the problem of 
making artificial leather, at a 
cost of several hundred million 
dollars. “You haven't solved 
the problem — you’ve murdered 
it," said his chief. Even so, they 
both failed to allow for the 
fickleness of fashion. Women 
went for big holes in their shoes 
and no longer needed the pores 
science had painstakingly simu- 
lated. 

That story illustrates two of 
the features of industrial 
research— cost and the unpre- 
dictability of public response to 
innovation — that frighten re- 
search directors and their 
chairmen today. There are 
others, notably some unforeseen 
facet of the new product or its 
manufacturing process that the 
public perceives as a threat to 
its health, safety or employment 
prospects. 

These pitfalls seem daunting 
enough to make timid men of 
the most innovative research 
directors. But this is not so, as 
became clear at a recent meet- 
ing in Munich oE the men re- 
sponsible for innovation in 
more than 100 of Europe's re- 
search-based companies. One 
conclusion must be that indus- 
trial scientists are not an “ en- 
dangered species." as for ex- 
ample the Royal Society in 
Britain is incUned to see them. 
Another must be that they are 
proving just as innovative in 
adapting to the new pressures 
that society is thrusting upon 
them. 

The European Industrial Re- 
search Management Associa- 
tion fEIRMA) is a club of com- 
panies that firmly believe they 
can survive only by continuing 
to innovate. It includes com- 
panies with annual research 
and development budgets of 
hundreds of millions of pounds: 
Siemens. Philips, ICI, Shell, 
Hoechst. etc. It claims to re- 
present two-thirds or more o£ 
Europe’s research-based indus- 
try.’ although there are some 
conspicuous absentees such as 
Hoffmann-La Roche, the world’s 
biggest spender on drug re- 
search. 

EIRMA members are hying 
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David Fishlock reports on how Europe’s scientists are tackling society’s new problems 


The risks and rewards of research 


to reconcile the demands of 
three sectors whose perception 
of innovation may be discon- 
certingly different. These three 
are their own boards of manage- 
ment, their governments, and 
the public generally. 

To take one example: a truly 
Innovative drug such, as Taga- 



I>r. Jurg Rnts ehmann, the 
“conscience" of Sandoz 


met, a cure for peptic ulcers 
discovered by Smith. Kline and 
French in a UK laboratory, can 
generate tremendous pressures 
within an industry. Tagamet 
was introduced in 1976. In 1979 
it added over £200m to SKF’s 
Turnover. The U.S. investment 
market coined the term “ taga- 
mania " to describe the-feverish 
search for the next “ break- 
through " which would trans- 
form the balance sheet of a 
drug company. Research direc- 
tors have come under great 
pressure to adopt more widely 


the new approach which led to 
Tagamet’s discovery. 

But the public attitude to- 
wards innovation is less predic- 
table. People seem genuinely 
excited and stimulated by in- 
novation and discover}'. They do 
not even recognise that there 
are certain natural limits. As 
Dr. Jurg Rutschmann of Sandoz 
says cynically: “ 95 per cent of 
people want to believe in per- 
petual motion." 

As the EEC has discovered, 
people are rather indifferent to 
innovation in demonstrably 
dangerous areas of public 
activity such as road transport; 
and. as ICI has found, they are 
dismissive of some efforts to re- 
duce the risks of smoking. Yet 
public opinion can apparently 
be roused to fury by levels of 
risk so slight as to require the 
exposure of the whole popula- 
tion before any problem begins 
to appear. Critics of nuclear 
energy have tried desperately Lo 
show that it must be harming 
someone, somewhere. 

Dr. Hans Haunschild, per- 
manent secretary responsible 
for German government re- 
search and technology, admitted 
in Munich that he bad no 
answer for “the minority with 
an uncompromisingly negative 
attitude towards technology and 
industrialised society.” But he 
urged the research chiefs to be 
ready and willing to speak 
freely about the “negative side" 
of any new development 
Industry would thereby enhance 
its credibility. 

The research chiefs could 
learn a lot from Germany's 
experience of public reaction to 
nuclear energy. Innovation was 
not enough, said Dr. Haunschild. 
The German public had also to 
be assured that the invention 
would save energy and improve 
the environment 

This month the West German 


Government Is applying its 
experience of public reaction to 
nuclear innovation in the late- 
1970s to micro-electronics. By 
deliberately fostering a public 
' debate on the benefits and risks 
of silicon chips, it hopes to 
avoid the damaging hold-ups 
which have been impeding 
German nuclear construction. 
Its aim is to focus public 
attention from the start on what 
the Government perceives as 
real risks, and try to prevent it 
from being misled by what Dr. 


productivity with new techno- 
logy it should increase 
unemployment 
For those who believe govern- 
ments can solve industry’s 
problems — for example, with 
cash — the views of Dr. 
Bernhardt Schmidt a director 
of Dernier and president-elect 
of EIRMA. are refreshingly 
blunt Government projects in 
innovation will work only when 
they support industry’s own 
initiatives, not the initiatives of 
politicians or civil servants, be 


Six of the biggest European motor companies 
have just agreed to work together on 
long-term research 


Haunschild calls “fabricated 
problems." 

These are problems raised by 
those whose “ intensity of 
participation is inversely 
proportional to their knowledge 
of the subject,” says Dr. A. E. 
Pannenborg, vice-chairman of 
Philips, the Dutch electronics 
group. Philips is confident 
enough of public enthusiasm 
for innovation to feature 
research prominently in its TV 
advertising. Dr. Pannenborg 
believes that for industrial 
science a big change took place 
during the 1970s. with 
professional pride in innovation 

reasserting itself, .after a period 
of preoccupation with 
environment. . 

Industry has grasped the 
message that it must either 
innovate or wither away. But 
neither the public’ nor 
politicians have grasped it yet- 
Dr. Pannenborg refers wryly to 
the Dutch Rrime Minister who 
had urged his industry not to 
invest, lest in improving 


says. He also rejects totally 
suggestions from the German 
trade upion movement that 
companies should get together 
at an early stage of innovation 
to debate the possible;, 
consequences of success. Tech- 
nological assessments " always 
get it wrong." 

Dr. Schmidt runs Doraier 
System, a high-technology 
company with 3.500 engineers 
and scientists, a turnover of 
£ 2 50m and an R and D budget 
of flCtflm. Only one-eighth of 
this budget., is company cash, 
however, for such ideas as a 
highly" promising new way of 
disintegrating kidney stones 
with an electric spark. The 
rest comes from contracts, 
mostly from government: much 
of it for projects in energy, the 
biggest single sector of German 
Government spending on R and 
D. 

He takes a sharply cynical 
view, however, of the prospects 
for some of the energy projects 
placed with Dornier tor his 


Government Solar projects, for 
example, can do no more than 
briefly postpone the real energy 
problem, because the solutions 
are proving so energy-intensive 
to set up. Hydrogen as a novel 
fuel would require an immense 
investment in a new 
infrastructure for manufacture, 
transmission and distribution, 
and would raise big new risks 
in use. 

Where Dr. Schmidt believes 
that governments could be of 
considerable assistance to 
innovation is in reaching 
international agreement on its 
use. In transport for example, 
he finds it incredible that 
Europe has no advanced railway 
project designed to cross 
frontiers as freely as airline 
operations. 

Private companies -are pio- 
neering collaboration in one 
key area of innovation in trans- 
port. At the initiative of Pro- 
fessor Umberto Businaro, man- 
aging director of research for 
Fiat, six of the biggest Euro- 
>. peaa motor companies have just 
agreed to work together on 
long-term research problems 
which could have a big influ- 
ence on the performance of cars 
— especially their fuel con- 
sumption — in the 1990s. 
Examples are much more 
fundamental studies of combus- 
tion in the internal combustion 
engine, and of vehicle aero- 
dynamics. 

The aim would be to develop 
new research techniques for 
examining such problems, which 
each company would then apply 
as it sees fit. Professor Busi- 
naro sees no reason why col- 
laboration should not also 
extend to manufacturing tech- 
nology. 

Fiat claims the biggest motor 
industry research effort in 
Europe, on a par with Ford in 


the U.S., with 1,000 qualified 
people employed at its Turin 
laboratories. Of its partners. 
Volvo and Volkswagen also have 
substantial resources; and 
Renault, Peugeot and British 
LeyLax>d are all re-organising 
their R and D into a stronger 
base. Professor Businaro ex- 



Dr. A. E. Pannenborg: 
Philips boosts Its research 


pec is his “club” to have four 
or five collaborative research 
projects launched before the 
end of this year. 

The pharmaceutical industry 
has grown strong from basic 
research of the kind this club 
is considering for cars. No 
industry is more alive to the 
risks as well as the rewards of 
research. Roche discovered the 
tranquilliser Librium more by 
happy accident than planned 
research in the 1950s and has 
reinvested heavily in basic 


drugs research to become the 
world's biggest spender in the 
field. Yet it has failed to pro. 
duce another big success. 

In the 1970s it incurred pub- 
He wrath, first for. maintaining 
what was seen as a high pnfce 
for its tranquillisers, and then 
for the accident at Seveso. 
when a deadly poison leaked 
from one of its plants. 

Sandoz. another of the three 
big Swiss pharmaceutical 
groups, aroused public anger 
after Seveso when a product 
was found to be contaminated 

with traces of a poison made 

like the dioxin released at 
Seveso — in the course of many, 
faeture. The experience con- 
vinced the chairman of Sagfioz 
that he needed a man on ‘his 
board -responsible for three 
interlocking areas of company 
activity: product safety 

(toxicity), safety of Its own 
workpeople, and itk impact 
upon the environment Roche 
and Ciba-Geigy have recently 
made similar appointments and 
the three directors have formed 
an informal club,” meeting 
regularly to exchange prob. 
lems. All three companies 
spend heavily on dmg R and D 
— Ciba-Geigy 3nd Sandoz atgmf 
11 per cent of the turnover of 
their pharmaceutical businesses, 
Roche as much as 15 per oept 

The Sandoz safety expert is 
Dr. Jurg Rutschmann. “its 
director of chemical and phar- 
macological research for -15 
years. The qualifications ' for 
success, as he sees it, include 
“an intimate knowledge of ’all 
the technologies involved and 
an intimate knowledge of how • 
the company functions.” -His i 
job is continuously to audit cor- 
porate health end safety 
practice, reporting not to the 
board but to the chairman him- 1 
self. His role — “ conscience- of 
the company” — is not one Cal- 
culated to make him popular 
with many of his fellow . 
directors, as be admits. But 
Dr. Rutschmann finds that it is . 
exploiting everything he has ' 
ever learned in a lifelong 
career with Sandoz which 
began with work on its wartime 
discovery of LSD. 
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Whereveryou are and whatever 
yourfinandal needs, the chances are we 
can help you. " ’ I 

Our 7 independent banks can offer 
you a lot of financial weight and expertise. 

Wh have 10,000 brandies. Oyer; 
200,000 people and our balance sheets, 
when combined,are in excess of $280 
billion. - 

And that’s just in Europe. 

Wjrld-wide we also have an Ebic 
network: 



InAsia, European Asian Bank, in 


Pakistan,Singapore, Thailand and The 
Philippines.-? V : 
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To the Holders of 


Honda Motor Co., Ltd. 

734% Guaranteed Sinking Fund Debentures Dae 1981 


NOTICE IS HEREBY GIVEN* that One Minion Three Hundred Thirty Three Thousand Dollars 
(SI .333.000) principal amonnt of Honda Motor Co, Ltd. VA% Guaranteed Sinking Fund Debentures 
Due 1981 and bearing the following serial numbers, have been drawn for redemption for account of 
the Sinking Fund on July 15, 1980 at the principal amount thereof and accrued interest to that date. 


DEBENTURES IN DENOMINATION OF $1,000. EACH 


29 1307 2770 4050 5434 6701 
35 1335 2792 4063 5448 6717 
SI 1499 2802 4073 5449 6725 
54 1516 2823 4086 5457 6728 
10 0 1529 2850 4099 5473 6744 
112 1550 2872 4104 5480 6757 
124 1552 2880 4117 5483 6759 
132 1560 2887 4124 5501 6784 
191 1576 2918 4134 5512 6769 
194 1565 2923 4144 5525 6777 
201 1586 2925 4150 5543 6794 
206 1590 2929 4154 5546 6811 
217 1600 2331 4155 5554 6616 
223 1610 2338 4156 5568 6856 
241 1624 2344 4133 5608 6891 
246 1634 2949 4256 5677 6923 
254 1738 2953 4272 5679 6926 
271 1768 2955 4293 5682 6948 
283 1778 2964 4303 5687 6984 
322 1785 2975 4310 6690 6985 
341 1790 2977 4328 5705 7010 
356 1800 2996 4333 5708 7038 
360 1812 3005 4337 5709 7048 
383 1822 3012 4351 5724 7053 
390 1823 3030 4414 5740 7063 
395 1824 3035 4416 5748 7073 
408 1825 3063 4434 5754 7084 

471 1829 3104 4442 5756 7094 

472 1850 3106 4468 5763 7106 
486 1851 3123 4479 5777 7110 
504 1860 3125 4502 5787 7163 
S11 1833 3136 4513 5824 7186 
S16 1897 3148 4531 5879 7192 
520 1908 3154 4534 5896 7214 
529 1917 3166 4552 5908 7222 
563 1934 3190 4576 5915 7228 
574 1941 3222 4580 5923 7264 
563 1959 3229 4588 5927 7268 
660 1967 3232 4595 5989 7285 
667 2015 3236 4596 6003 7288 
692 2032 3248 4601 6009 7312 
70S 2040 3286 4607 6017 7321 
711 2056 3293 4613 6028 7323 
721 2062 3300 4616 6055 7370 
734 2112 3353 4829 6064 7376 
741 2175 3366 4645 6074 7411 
750 2188 3367 4663 6079 7425 
752 2195 3395 4696 6124 7510 
762 2226 3403 4697 6125 7517 
771 2252 3419 4701 6143 7552 
778 2254 3426 4718 6147 7559 
786 2262 3432 4719 6154 7588 
800 2296 3443 4739 6164 7619 
813 2306 3480 4778 6178 7624 
846 2314 3496 4782 6184' 7627 
667 2323 3500 4797 6204 7660 
879 2373 3557 4836 6218 7674 
885 2397 3558 4837 6231 7695 
904 2415 3562 4857 6234 7709 
926 2430 3568 4869 6252 7734 
929 2432 3592 4957 6264 7741 
933 2457 3600 4958 6291 7748 
944 2463 3606 4970 6296 7754 
971 2488 3626 4983 6303 7762 
976 2501 3655 4996-6324 7787 
994 2504 3676 5016 6341 7639 
998 2508 3682 5022 6348 7840 

1049 2542 3684 5069 6357 7857 

1054 2546 3093 5076 6389 7864 

1086 2558 3809 5099 6397 7674 

1097 2566 3659 5107 6417 7886 


8174 10060 11689 13246 14388 15612 16499 17321 18299 19308 

8194 10064 11703 13255 14419 15624 16509 17330 18304 19314 

8509. 10068 11756 13259 14434 15651 16559 17339. 18307 19315 

8515 10078 11780 13265 14437 15668 16565 17347 18312 19316 

8517 10091 11782 13Z71 14445 15672 16640 17353 18344 19321 

8520 10116 11800 13Z72 14446 15678 16651 17360 18353 193Z7 

8526 10121 11816 13279 14447 15683 16687 17369 18360 19331 

8539 10123 11822 13280 14448 15690 16674 17383 18372 19337 

8846 10125 11824 13327 14450 15695 16683 17395 18373 19336 

8651 10129 11840 13332 14451 15713 16693 17434 18387 19342 

8665 10131 11855 13356 14454 15714 16701 17436 18398 19350 

8667 10145 11874 13371 14463 15756 16707 17453 18406 19536 

8672 10170 11879 13386 14468 15763 18719 1746S 1B40T 19544 

8674 10171 11881 13394 14473 15788 16721 17467 18411 19546 

8719 10175 11903 13456 14481 15779 16723 17490 18428 19550 

8749 10199 11993 13472 14491 15784 16751 17504 18448 19578 

8755 10209 12041 13493 14497 15785 16752 17508 18454 19582 

8795 10213 12057 13499 14520 15786 16762 17515 18467 19590 

8802 10227 12125 13504 145Z7 15845 16772 17534 18472 19611 

8823 10235 12142 13513 14534 15S49 18773 17539 18473 19613 

8843 10266 12187 1351S 14540 15863 16778 17556 18479 19614 

8852 10270 12174 13535 14552 15860 16782 17587 18481 19615 

8858 10288 12191 13553 14568 15868 18784 17593 18488 19621 

8859 10298 12194 13566 145B7 15869 16794 17599 18S31 19633 

8864 10313 12235 13568 14592 15875 16799 17608 18534 19638 

8888 10315 12242 13612-14588 15900 1BB06 17626 18575 19644 
8975 10318 12255 13617 14615 15904 16813 17637 18582 19678 

8962 10340 12275 13624 14645 15910 16816 17697 1B595 19684 

9018 10350 12277 13636 14651 15933 16819 17699 18600 19689 

9037 10357 12303 13645 14852 15939 16820 17700 18612 19698 

9041 10367 12316 13661 14869 15944 16821 17706 18620 19700 

9051 10370 12343 13669 14871 15950 16627 17719 18624 19701 

90S* 10399 12365 13660 14698 15976 16836 17726 18636 19707 

9098 10404 12411 13687 14704 15981 16842 17729 18643 19711 

9107 10412 12444 13696 14711 16019 16861 17738 18644 19722 

9118 10418 12460 13705 14721 16022 16881 17746 18649 19746 

9123 10434 12504 13713 14732 16034 16909 17755 18657 1S753 

9136 10460 12510 13720 14740 16038 16920 17765 1S661 19758 

9144 10467 12518 13727 14755 16046 1692S 17774 18672 19763 

9260 10498 12530 13732 14777 16051 16948 17790 18674 19764 

9264 10509 12542 13741 14783 16060 16949 17809 18680 19775 

9273 10514 12566 13749 14790 16083 16950 17630 18685 1978Z 

9280 10619 12801 13750 14797 1B083 16957 17833 18689 19793 

9283 10625 12985 13759 14800 16096 16986 17841 18696 19604 

9301 10631 13009 13763 14806 16107 18992 17857 18701 15809 

9306 10669. 13010 13775 14813 16112 16999 17919 18709 19814 

9311 10851 13016 13780 14832 16121 17007 17922 18771 19819 

9328 10866 13017 13796 14838 16143 17016 17923 1B72S 19839 

9356 10928 13026 13604 14643 18148 17018 179Z7 18727 19847 

9367 10970 13034 13806 14859 16210 17022 17931 18797 19651 

9428 11032 13052 13642 14865 16216 17033 17950 18801 19854 

9433 11070 13057 13844 14677 16223 17058 17953 18808 19861 

9462 11122 13072 13846 14892 16234 17074 17954 18818 19864 

9564 11127 13089 13350 14896 16241 17083 17959 18825 19873 

9574 11129 13091 13856 14905 16243 17090 17967 18847 19879 

9579 11173 13095 13860 14907 16252 17095 17969 18849 19881 

9580 11198 13103 13668 14916 16255 17106 17992 18855 19886 

9589 11209 13106 13934 14858 16256 17114 17998 18857 19897 

9602 11214 13107 13938 15015 16297 17122 -18016 18862 19900 

9617 11231 13117 13942 15024 16302 17126 16036 18872 1990S 

9625 11253 13129 13948 15107 16304 17133 18037 18882 19910 

9533 11279 13131 13952 15225 16308 17135 18039 18895 19919 

9703 11302 13139 13964 15226 16321 17146 18042 18903 19922 

970S 11310 13142 13377 15240 16323 17156 18043 18923 19928 

9724 11337 13146 13980 15244 16333 17164 18047 18989 19938 

8729 11347 13156 14010 15262 16338 17187 18052 18995 19941 

9743 11365 13163 14086 15264 16380 17193 18058 19002 19945 

9750 11371 13169 14090 15279 16362 17196 16061 19007 19952 

9781 11388 13170 14169 15308 16367" 17201 16064 19038 19971 

9790 11436 13173 14182 15444 16372 17207 18065 19044 19985 


„ 9819 11443 13184 14190 15472 16374 17210 18073 19087 19990 

1107 2568 3861 5123 6420 7898 9856 11482 13186 14208 15476 16390 17216 18082 19088 19998 

1128 2608 3868 5127 6437 7908 9896 11522 13191 14223 15463 16395 17220 18107 1969O islli 

1133 2812 3886 5128 6459 7923 9920 11529 13193 1422$ 15491 16408 17224 1 8115 19136 

1174 2618 3912 5135 6562 7935 9934 11S36 13197 14245 15507 16416 17S4 18123 19141 

1176 2629 3914 5186.6592 7957 9955 11542 13202 14261 15512 16418 17238 1 8152 19164 
1188 2635 3944 5202 6609 7969 9996 11555 13208 14270 1 5519 16419 172S0 18157 19 91 

1194 2640 3978 5261 6614 7978 10000 11572 13214 14261 15528 16424 17257 1B182 19M2 

1206 2652 3986 5279 6620 7992 10011 11583 13219 14293 15533 16431 17258 18271 19213 

1208 2659 4000 5330 6631 8000 10020 11584 13222 14301 15548 16440 17290 1P74 iHil 

1228 2676 4008 5347 6646 8014 10023 11591 13227 14312 15553 16445 17294 18277 19227 

1269 2716 4034 5364 6650 8135 10036 11595 13239 14320 15579 16449 17304 18286 1 9231 

1272 2748 4040 5414 6685 6147 10041 11802 13241 14327 15587 1B460 1 7310 18289 1p35 

1231 2761 4041 5421 6632 8158 10044 11810.13244 14363 15600 16490 17313 18297 iMsi 


Holders of the above debentures should present and surrender them for redemption on or after 
July 15. 1980 with the January 15, 1981 coupon attached at The Bank of Tokyo Trust Colmv iM 
Broadway, New York, N.Y. 10065 or at i^oSices of The Bank of T^yi° Lllfa 

Mor^n Cuaranty Trust Company of 


££ ™ (.formerly taj. Bancs 


VoowOTer & C. or Banque Generate du Luxembourg is Luxembourg. CoUDons navahl^JnlViT 

1980 should be detached and collected in the -usual mannerT coupons payable July 15, 

““ f0r to from rad ate the icdOTp- 

THE BANK OF TOKYO TRUST COMPANY 
as Trustee. 


June 13, 1980 


NOTICE 


ccnprn Bob* piorio*Iy collrf for rotaopilm hare Bol as jot bon palled for 
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•’: ‘ jSttefpg .Editor ‘ ’ V- ’- ■ • * 

jTNBtJSTRY y-'AHTO- cQTnjnerxre 
■fiave faEcod themselves trapjied 
vpn comfortably between econo- 
;jxiic : = rpeessidn ' . and , inflation, 
/; h^'Vdf : ,-.which v have . heed 
Yiigsra^te'd by. btgf- increases- in 
Yfjjnergs? ; costs over the past 18 

V vVBdt -there , is /.some cpnsola- 
* jtuttL -For the time being supply 
>JOKesfecii$at---i' I -'3i>VB': abated. 
>3here ;ara. h?ore than .adequate 
. iraobnts of the - various fuels' 
. tp meet dampened demand' for 
. .the rest, of this year a jxfr next 
.'■Winter. .; ■/■■ ■ '• -.- • : ..J. . 

- .vHow long this state -of affairs 
Win last .is -anyone’s guess, 
r jgneigy—particulaxly oil — has 
£ hepome .^-political instrument 
■9s weQ a&.-an econbmic. com- 
modity. ' A disruption in' sop- 
pUea. -ffom-. One - of the : major 
oil', producers could trigger 
another criris similar: to those 
that bcttzrred, in*. 1973-74 and 
1978-70. By reducing, their 
dependence on oil major 
energy - consuming. - ••• countries 
. can do ’ much ..toC lessen : the 
impact of 'such a' 'crisis ‘when' 
.and if it Occurs. .'• . 

The : International . Energy 
Agency, representing virtually 
all of the best’s' main indus- 
trialised countries,.: recognised 
this in the. actiod taken at-itsv 
last ministerial 1 meeting on. 
May 22. Ministersagreed to 
implement;-^ national energy 
poMcies that would : enable JEA . 
countries - to ; ■^substantially : 
undershoot” - the existing- 1985- 
group target for .oil. imports— 


262m barrels a day including 
/ bunkers. .Tbe XEA's secretariat 
: estimates- that concerted action 
could lead- to 'imports falling 
around' ter, b/d short -of that 
target • . " ^ _.• 

Further; the IEA. has agreed 
to reduce: the share of oil in the 
total energy demand to . .about 
40 per. cent by. 1990. as against 
around 52 iper cent now: ' The 
. ratio . of - energy growth to 
. economic growth is- expected to 
be brought down to.abputQ.6-.i. 
This: is in . sharp contrast to the 
trendl>efoie '1978: when energy 
consumption was growing at a 
faster/ rate ? than -the' -l world's 
: economic .activity. •'.• - 

Helming to Parliament on 
■these objectives earlier.' this 
-month, Mr. v .-David. ■ Howell, 

' Energy Secretary, commented: 
“Implementation v will .require 
■ courageous .and sometimes ' tua- 
popoiai: action -from all member 
governments."' 

Burden 

It seems inevitable that indus- 
try will be caUed upon' to carry 
mudi of the burden of energy 
policies designed to fulfill ISA's 
commitments. Industry is the 
biggest single user of energy — 
ahead of the domestic and trans- 
port sectors. It has probably 
the greatest economic incentive 
- to change its energy consump- 
tion patterns. With fuel -prices 
-rising so rapidly, a conservation- 
minded company is finding that 
it can be much more competitive 
-than a company which still uses 
fuel In a profligate manner. 

■ The UJS. is often described 
as the greediest energy con- 
sumer in - the- . world, but its 
industries— -like its motorists — 
'have begun to be more con- 
servation-minded. This was a 
point' taken op by Mr. Edward 
.-Jefferson, president of one of 
~ffie biggest -UiS. : . 'chemical 
groups, . EX ■ Du Pont de 
Nemours, when he spoke at a 
London . meeting . of the 
American Chamber of*- Com-. 
^ihCTcis last month. . * 1 . '* 

In the— early to -mid-1970s 
operators of , industrial plants 
volunlarily agreed to reduce 
energy use by- 10 to 30 per cent, 
he said: : The target date was 
nearly 1980,. -‘/While the data is 


IJncertainties oyer energy supply have abated and die present lower demand 
should be met for the next year without difficulty. The industrialised West 
has recognised its over-dependence on oil and set lower import levels. Considerable 
energy savings are being achieved in industry by adopting conservation measures. 


not all in, it appears that most 
industries met the mark,” Mr. 
Jefferson stated. Du Pont had 
reduced its energy consumption 
per unit of -output by 25 per 
cent as against a 1972 base 
level. - By the end of 1985 Du 
.Popt intended to bring con- 
sumption down by 36 per cent. 

"We are -convinced that 
energy savings at these levels 
are possible in many companies 
and industries, and that it is 
still true that the least expen- 
sive barrel of oil you can buy 
is the one labelled “ conserva- 
tion,” Mr. Jefferson added. 

“A recent study by the 
Union of Concerned Scientists 
has shown that improvements in 
energy efficiency in the U.S. 
saved the equivalent of 113bn 
barrels of' oil between 1973 and 
1978— about five months' worth 
of oil imports at present levels. 

• There is a problem for those 
analysing such figures, however. 


They can never be certain 
whether reduced consumption is 
due to depressed economic 
activity, a reaction to higher 
prices (a type of conservation 
measure), or the result 'of 
deliberate energy-saving action. 

It is reckoned that within in- 
dustry “good housekeeping” 
requiring no or very little in- 
vestment can reduce fuel con- 
sumption by at least 10 per cent 
— much more in very many 
cases. By investing in proven 
technology companies should 
be able to improve energy 
efficiency by at least 30 per cent. 

These are the sort of 
challenges now facing a new 
breed of industrial and com- 
mercial executive — the energy 
manager. Within the UK it is 
estimated that there are now 
more than 5,000 energy man- 
agers, many of them vent close 
to the top of their organisation’s 
management structure. 

Another reason why energy 


conservation is difficult to prove 
and isolate stems from the 
decision-making processes with- 
in industry. The Royal Dutch/ 
Shell Group, in its “Energy 
Efficiency" publication last year, 
gave a typical reaction sequence 
for industry; 

• Companies could take one or 
two years to analyse future 
energy pricing trends. 

0 A further one to three years 
might be spent analysing regu- 
lation standards and the choice 
of conservation options. 

0 The ordering and construc- 
tion period might last a further 
one to three years. 

Thus, it could be three to 
eight years after the first pricing 
signals are read that new con- 
servation equipment is installed . 
and switched on. As Shell says ; 
“Much could be in the pipeline 
that has yet to show up in statis- 
tics.” 

Mr. John Moore, Junior 
Energy Minister with special 
responsibility for energy con- 


INDUSTR1AL FUEL PRICE INDEX 




(in current terms, 1970=100) 




C«al(*) 

Heavy 
Fuel Oil 

Gas 

Electricity 

Total 

Fuel 

Wholesale Prices 
Index of 

Materials excluding 
crude oil and 
carbonising coal 

1973 

£32 - 

139 

65 

114 

119 

145 

1976 ......... 

266 

474 

149 

239 

296 

' 267 

1977 

317 

600 

' 204 

275 

363 

308 

-1978 

345 

564 

252 

303 

384 

309 

1979 

414 

710 

287 

336 

450 

341 

Percentage change . 

.1978 to 1979 . 20 

, 26 

14 

11 

17 

10 


Sourca: VeparontnC of Energy 


servation. believes that industry 
expended its greatest fuel-sav- 
ing effort in the period from 
1974 to 1976 when rising prices 
were having a major impact. He 
doubted whether a great deal 
of savings were achieved in 1977 
and 1978 when fuel prices were 
dropping in real terms. But 
the situation has changed 
again in the light of post- 
Iranian price increases which 
occurred last year and have 
continued apace to the present. 

North Sea oil was priced at 
around $14 a barrel at year-end 
197S. Today it costs more than 
$36 a barrel. The Government 
has encouraged North Sea 
operators to follow the world 
pricing trend. It has stead- 
fastly avoided giving its indust- 
rialists a helping hand by 
keeping down domestic oil 
prices. Indeed, the Government 
has encouraged the British Gas 
Corporation to raise its prices 
to a level more in line with 
those for oil products. 

‘There is no doubt that the 
pricing mechanism works; 
realistic pricing encourages con- 
servation.” Mr. Moore said* 
Higher prices together with an 
increased information pro- 
gramme are the twin pillars 
supporting the present Govern- 
ment’s conservation policies. 

Hr. Moore and his colleagues 
have taken considerable satis- 
faction from the most recent 
statistics emanating from the 
Department of Energy. A new 
fuel price-index, published in 
the latest issue of the Depart- 
ment’s “ Energy Trends,” shows 
that last year the price of 
industrial fuels rose by 17 per 
cent as against a 10 per cent 
rise in wholesale price index 
(excluding crude oil and car- 
bonising coal). 

In the last quarter the 
increase was 30 per cent over 
the corresponding period of 
1978 — a rise which was three 


times faster than the wholesale 
price Index. During -the quarter 
heavy fuel prices rose no less 
than 52 percent.. .. 

■ Accordingly, prices were 
reflected in cansuzbptioh. Indus- 
trlal energy consumption 
(excluding .the iron and steel 
■sectors) rose by just 2.9 per 
cent during the year as a 
whole. However, fourth-quarter 
consumption was down 0.9 per 
cent against the corresponding 
period, of 1978. Oil demand in 
the quarter dropped S.8 . per 
cent. 

' And the trend has continued 
Into -tiiis year. Total deliveries 
of oil produces fell by 14.6 per 
cent, or 3.5m - tonnes, ' in the 
first quarter compared -witb a 
year ago. About 1.6m' tonnes ' 
of this may be attributed . to 
reduced supplies to power 
stations, which have been in- 
creasing their coal burn, but 
even after accounting for this 
the reduction in all other deli- 
veries amounted to 9.6 per cent. 

Most of the drop in demand 
for butane and propane (down 
5.1 per cent) can be laid at the 
door of industry. Similarly 
there were substantial 
reductions in the consumotlon 
of burning oil, gas oil and diesel 
ail of which were largely 
attributable 'to industry and 
commerce. But the most 
dramatic swing is recorded in 
the heavy fuel oil sector. Even 
after accounting for the cut- 
back _ in supplies to power 
stations, deliveries of fuel oil 
to industry and commerce fell 
23.6 per cent during the first 
quarter. At the same time 
deliveries of industrial coal fell 
by 11 per cent. 

Case studies 

AU these changes must be seen 
in the light of reduced economic 
activity. The index of pro- 
duction for manufacturing in- 
dustries was down 2.5 per cent 
as against the first quarter of 
1979. 

So. on the face of it conser- 
vation effort is moving ahead of 
economic trends. This is borne 
out by a host of case studies 
cited by Mr. Moore. Among 
them are : 

0 Olives Paper Mill, at Bury, 
spent £100,000 on equipment to 


re-use hot air from drying 
cylinders. It is estimated that 
fuel savings will exceed £25,000 
a year. 

0 Ardmore Distillery invested 
£250,000 to re-use high grade 
heat Savings : at least £80,000 
annually.' 

0 Yorkshire Brick Company, 
Barnsley, spent around £10,000 
on a heat recovery system , and 
is saving over £625 a week. — 
£300,000 a year — as a result. 

The savings achieved in these , 
schemes may appear modest- 
when set against what is .being 
achieved by the big energy-in- * 
tensive groups — oil refiners,' j 
chemical, manufacturers, .the ' 
iron and steel companies, motor > 
manufacturers and the like. But- , 
they illustrate what can be 
.achieved, often with relatively 
modest investment. It is worth 
noting that the latest winner of 
British Gas Corporation’s “Gas 
Energy Management ” (GEM) 
award — E. and E. Kaye of 
Enfield has achieved a 75 per 
cent reduction in the amount of 
natural gas needed for the heat 
treatment of aluminium billets. 

Mr. Arcbie Forstef, the new 
chairman and chief executive 
of Esso Petroleum, recently 
gave his endorsement of the 
need for even greater conserva- 
tion effort when he delivered 
the Idris Jones Memorial Lec- 
ture — “A Sane View of the 
Energy Future" — a few weeks 
ago. He said : 

“The most powerful force- for 
change will be the force of the 
market, and we must have the. 
courage to let it operate. The 
market pricing mechanism tells 
customers which fuels to' use 
and when to use them, if it is 
ellowed to reflect the true cost 
of the resources involved. It 
is the greatest conservation 
propaganda one could wish for 
—much superior to any form of 
exhortation." 
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Energy managers 


Choosing electricity 
makes sound 
business sense 

D erek Melven is a Managing Director who doesn’t take decisions 
without a thorough analysis of all the relevant facts and alternatives. 
Ibr some of the processes at Aylesbuiy-based Ti2 WUnited-Can; 
where they make over £5 million worth of fastening devices for the 
automotive appliance markets each year, the decision to install new 
plant meant that decisions needed to be taken on energy sources too. 

Infour key areas, Derek uses electricity and he says “Working 
experience is proving that we made the right choice. Increased 
output, better quality control and improvements in the working 
environment are all coming out very close to forecast? 

A compressed-air drying unit keeps their pneumatic systems 
on the go... electric heat-treatment furnaces have increased output 
by 50% ... the automatic electro-plating line has led to closer quality 
control . . . and electric lift-trucks are giving an improved working 
environment. 

This helps to show^how an Industrial Sales Engineer from the 
local Electricity Board has advised onthe best use of electricity in a 
particnilarmanixfacfcuring situation. 

In this case, it was John Aldous from the Eastern Board who 
worked alongside his customer and helped get results which make 
sound energy management sense. To talk to the men who have the 
experience to help improve your company’s operating efficiency, just 
contact your Electricity Board. 


D erek Mdven (Ear left) aad John Aldous examine fastening devices before heat teeafaneait 
at TJR W United-Cam 


Closer control of quality has become- BatteypcwaredliflrfxackH, charged cm. 

poesibie now that automatic electro-plating night-time low tariff electricity, are giving 

is in use. a cleaner quieter working environment. 


The Electricity Council, England and Wales 
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Industries 
for over 


COAL, WHICH lost modi -of its 
British industrial market dur- 
ing the cheap oil era of the 
1960s, Is poised to make a come- 
back. 

Nothing illustrates this more 
dearly than figures: In the 
1950s coal held 72 per cent of 
the market for fuel burnt by 
general industry, by hospitals 
and local authorities using in- 
dustrial-type . boilers. Today 
coal only accounts for 13 per 
cent of this market, about 11m. 
tonnes of a market of over 80m * 
tonnes a year. -But the National 
Coal Board hopes that over the 
next .10 to 15 years it wall:' 
push its share' up to 30 per cent \ 
or more. 

Four factors are -vital in 
achieving this target: an assured - 
supply of coal, reasonable 
prices, ease of coal use, and the - 
construction of sufficient new 
bailers to bum the fueL 
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Supply seems to have turned 
a corner. Deep-mined produc- 
tion rose by 4m tonnes last year, 
to 109m tonnes, the first year-on- 
year increase since 1963. It is 
the firmest evidence yet that 
the investment poured into the 
industry since the mid-1970s is 
starting to pay dividends. 

It is impossible to say just 
how closely domestic supply will 
match demand in the year 2000. 
The recently published World 
Coal Study predicted UK 
demand then would be any- 
where between 140m and 180m 
tonnes. The NCB aims to 
supply 170m tonnes. Many 
observers believe this may be 
I over-ambitious, but the Coal 
i Study nevertheless estimates 
that imports will have little, if 
any, part to play in meeting the 
country's needs. 

Indeed, with the demand for 
power station coal growing only 
| slowly and the domestic market 
relatively stable, the NCB will 
be looking to industry as a vital 
consumer of its output over the 
next decade. 

Forecasts of the future price 
of coal, compared to other 
fuels, generate as much argu- 
ment as the supply/ demand 
equation. There are two broad 
schools of thought One reckons 
that coal will follow up the 
price of oil closely, though al- 
ways maintaining a competitive 
margin of at least 15 per cent 
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Operating hydraulic roof supports atfitie new Eett^ dn/ti wine/ 5out^ Wd^s; 
part of the National Coal Board's £600m. a year expimsum pmgntmme - 


beneath oiL The other estimates 
that a considerably greater gap 
could open up between the two. 


bottlenecks could develop in the 
provision of new boilers to bum 
the fuel. 


The price ratio of industrial 
coal to oil varies, but in the 
UK now the average, price _of 
coal per therm delivered to the 
boundary of a general industrial 
site is around 65 per cent that of 
oil (17-18p a useful therm for 
coal, 27-28p a therm for oil). 
The advantage can be reduced 
somewhat by higher operating 
costs but the gap. is still sub- 
stantial and seems likely to re- 
main so. 


Fuel costs force 


rise 
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THESE ARE difficult days for 
the electricity supply industry, 
which has just announced a 10 
per cent price rise for August 
— 5 per cent more and two 
months , earlier than planned. 

This announcement came at 
the same time as one from the 
Government saying it was 
asking the Monopolies Com- 
mission to investigate the 
efficiency and costs of the 
Central Electricity Generating 
Board, which provides the 
English and Welsh area Boards 
with their bulk electricity 
supplies. 

At present, the national price 
of electricity delivered to 
medium sized industrial con- 
sumers averages 83.5p a therm. 
After August 1 this will go up 
to S9p a therm. 

^ The factors behind tbe price 
rises, which are also likely to 
be the issues looked at by the 
Monopolies Commission, go a 
long way towards explaining the 
industry’s present state' and 
future outlook. 

The most important reason 
cited by the Electricity Council 
for tbe price rise was the 
increased cost of the fuel used 
to generate electricity. It said 
oil doubled in price over the 
Jast year and coal bad gone up 
by 35 per cent 
Since fuel accounts for more 
than 50 per cent of the elec- 
tricity industry's costs, a large 
proportion of its prices merely 
reflect coal and oil price rises 
over which it has no control. 

Another signicafint factor in 
tee rise will have been tbe 
industry’s need to stick to the 
finan c i al target set for it by the 
Government for the next three' 
years — an average annual rate 
of return of 1.8 per cent on net 
.assets — and its external 
fi n ancing limit, fixed for 
1980/81 at f 187m. 

Complain 

As it is, the industry had to 
exceed by £200m-£300m the 
borrowing ceiling set for it in 
tbe financial year to last March. 
The figures may seem large, but 
they are small compared to the 
turnover of wbat is one of the 
country’s largest and most 
important Industrial organisa- 
tions, and many complain that 
the borrowing limit merely 
. hinders commercial efficiency. 

Last year's unexpected over- 
shooting of the borrowing 
target was due in. large 
measure to an unexpected drop 
in demand for electricity just 
when tbe Industry was carrying 
high fuel stacks. 

The drop stemmed from mild 
winter weather and strikes in 
the engineering and steel in- 
dustries, but it may also have 
been due to the gathering re- 
cession,' which is expected to 
produce very slow growth in 
electricity demand over the 
next six years. 

Latest Electricity Council 


Peak demand 


On the supply side, the -1980s 
should provide the industry 
with an embarrassment of 
riches. iWth 13,000 MW ot new 
generating plant under, con- 
struction^ there should be 
capacity throughout the 1980s 
in excess of the so-called plan- 
ning margin. This is the Z8 per 
cent of capacity above peak de- 
mand which the CEGB has 
ready to cover plant unavail- 
ability. - | 

However, in the 1980s the ; 
position begins to change, it is j 
estimated that between 30,000 I 
and 40,000 MW of elderly .plant | 
will have to be taken out of 
service before the year2000. ; 

It was to help plug this gap 
that the Government announced 
last December a nuclear ex- 
pansion programme. First, two 
more British-designed advanced 
gas-cooled reactor (AGR) 
stations are to be built at 
Heysbam in Lancashire and 
Torn ess in Scotland — despite 
some Government wavering on 
the issues this year. 

After that, the aim is to begin 
work on one nuclear station a 
year In the decade from 1982, 
starting with Britain’s flrst : 
American-designed pressurised 
water reactor (PWK) station. 
But already the starting date 
for that is slipping back to 
1983-84. 

Irrespective of the precise de- 
mand for electricity daring the 
1980s, CEGB officials, estimate 
that the new nuclear stations 
will -work ' out considerably 
cheaper than equivalent coal- 
fired plants, taking capital and 
running costs together, and that 
they will also - provide a 
marginal saving compared with 
maintaining- existing old plant 
in the system. . 

Nevertheless, the Industry 
will continue to rely heavily on 
coal and, to a lesser extent, oil 
for its. fuel needs for a long, 
time yef and Its prices will 
inevitably reflect theirs. 

August’s price rises illustrate 
how this can thwart plans to 
make electricity more com- . 
petitive with rival fuels, and 
there are more rises in the 
pipeline: the Government ex- 
pects tbe price of lectrfcity to 
go up by 5 per cent more than 
the rate of 'inflation in both 
1981 and 1982. 

Martin Dickson 




The board estimated that 
25,000" new ■ Boilers may Be 
needed in the UK over the next 
10-15 years. Already there - are: 
dear signs -of a switch - fo~ coal 
firing by some major companies 
but tbe movement hot - as 
rapidasitcould.be.- 


Gearing 


Furthermore, many of the 
handling problems once asso- 
ciated with coal use have been 
minimised by technical advance. 
Pneumatic handling systems, for 
example, can pump coal by 
pipeline into plants and remove 
ash in the same way. Mean- 
while, the new fluidised bed 
boiler, gradually being intro- 
duced, offers lower operating 
costs and more efficient fuel 
consumption. 


• One problem seems to be -the 
capital, costs: involved . .in-.' i. 
switch at 'a time of high interest 
rates and an economy going info, 
recession. Companies wftfr ex-, 
penrive-to-rua. but workable oil 
plant are unenthusiastic- about 
an investment which will worsen 
their gearing, whatever the 
long-term benefits, r. • 

. The fear at. the .NCB is that 
by delaying a switch, companies 
may create an eventual logjam 
in the supply of boilers and 
ancillary equipment, with. every- 


one; suddenly . wanting ., new 
equipment at. the’ Isame. time. 

. Since’- th e install ationof a-bofler 
Can -'takd .four .years^oi: mote 
-from the; decision -to go ahead,' 
such jams can easily build; up. - 
So ther majot obstecl© in. the. 
-way - of -a rapid: expansion -of 
coal; burning’ by industry seems 
to be -the ‘capital, expenditure 
involved. And the costs are sub- 
' stantial: a "me w ' boiler . for; a 
meeb tun-sized consumer using 
■ SJfi.OOQ ; tonnes a : year could 
coSt up to 'SSOO.OOp. A . boiler for 
a. large process plant, , using 
500,000- tonnes, could cost up to 
JE50m. . 

'• Action. by the Government, in 
the form of tax" relief or con- 
version grants, might help, and 
would have the added , virtue- of 
conserving oft sa£pife. .But for 
the most part the switch to coal 
seems likely to-depend on a dis- 
play of enlightened self interest 
by industrialists themselves. 


Martin Dickson 


But although coal’s future in 
industry looks bright, there are 
fears within the NCB that 


WESTINGHOUSE— FIRST FOR ENERGY SAVINGS 
WITH BOILER (HIMBUSTION EFFICIENCY 


WestingJiowe was. first wtth.-. JicsShiy-.reHaWe : oxygen^ measuring 
equipment.' First with low. maintenance.' ’First with in-place 
calibration, first .with consistent repeatability:-' And- we vyere 
the .first to efimioate sampling systems.: )fif«tingitouse a 
complete line of oxygen, analyze** as well ^as control v devices; 
So, wheit,yo». think of serving fuel, jhlnk jpf VV estingfioUse fint: 
W* help yoa-grt ihe mo^ out (rf qxnbintkn. . > - 


figures suggest that demand will j 
remain static at 226 terawatt: 
hours until 1987-82, when a 
modest rise will begin. But by 
.1986-87, it will only - have 
reached 239.4 TWH, 6 per cent 
higher than now. : . . 

Longer-term demand is very 
difficult to gauge but the 
council reckons- that by the 
year 2000 it could be between 
269 and 437 TWH, probably to- 
wards -the lower end of this 
range. 
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Oil market remains unstable 


- INDUSTRIAL BUYERS of oil 
; products must think they -are 
. involved hi a perpetual game 
of “ Heads I lose, tails you win.” 

Last year, in the wake of the 
Iranian crisis, they faced supply 


ever, two fuel consultants— 

Cambridge Information and '''JH'- .. /# 
Research Services and John 
Hall Associates — put the aver- 
age mid-May price of heavy 
fuel oil, bought in bulk by 


Shortages as oil companies, con- a rs e customers, at about 39, 5p- 

' 43JJ5p per gallon. Such prices 

for a refined product, it should 
be noted, were only a fraction 
above the mid-May price of 
crude oil. Assuming an average 
crude price of $31 a barrel and 
an exchange rate of $2.34 to the 
pound, unrefined oil is seen to 
have cost about 38p a gallon. 

High-quality gas oil — used by 
British Gas Corporation as the 
basis for the calculation of its 
contract pricing — was costing 
between 59 p and 65p a gallon 
in mid-May, according to the 
two consultants. (All their 
prices relate to new or renewed 
contracts.) 

Cambridge Information fore- 
casts that industrial and com- 
mercial fuel buyers should be 
able to look forward to stable 
or even falling product prices 
in the coming months in view 
of the depressed economic 
conditions and consequent fall- 
ing demand. In its April energy 
bulletin, the consultants reck- 
oned that “those companies 
with relatively strong purchas- 
ing power may be able to nego- 
tiate lower net prices for their 
oil with cuts of up to 10 per 
cent on current levels.” 


cerned about stock levels and 
market disruptions, restricted 
deliveries. And, of coarse, 
prices went up. 

So far this year oil supplies 
have been more than adequate 
to meet demand. - The mild 
winter and lowered economic 
activity have left stock tanks 
full With Saudi Arabia — the 
world’s major oil expnrter — still 
willing to maintain output at 
the high level of 9.5m barrels 
a day, companies have ended 
their restrictions on deliveries. 
And prices keep going up. 

Now big oil companies arc 
warning their customers not to 
be complacent; to be aware that 
further supply disruptions and 
shortages could come at any 
time in what is still a fragile 
oil market. And there is a 
general recognition that prices 
are likely to continue to gn up. 

On New Year's Eve 1978. a 
barrel (35 gallons) of North Sea 
oil from the Forties Field cost 
$14. By the beginning of June 
this year, and nine price in- 
creases later, the market value 
had risen to S36.25 a barrel. 

For the first time the UK 
Energy Department has in- 
cluded fuel price indices in 
its Energy Treads statistical 
bulletin. The latest issue shows 
that between 1973 and the end 
of last year the price of fuel 
oil, in current terms, rose 502 
per cent. By comparison the 
index of wholesale prices, ex- 
cluding crude oil and carbonis- 
ing. coal, mse by just ever 144 
per cent during the same period. 

The actual prices agreed by 
oil companies and their indus- 
trial and commercial buyers are 
not normally disclosed. How- 



energy requirements for elec- 
tricity production. 

More generally, the EEC 
Ministers want to reduce oil 
consumption to a level equal 
to— or lower than— 40 per cent 
of gross primary energy con- 
sumption by the end of the 
decade. At present, oil accounts 
for about half the EEC’s energy 
needs. 


Target 


Work progresses on one of the most ambitious oil refinery 
projects hi Western Europe — a catalytic cracking unit urhicJi 
imll upgrade products from the Texaco and Gulf refineries in 
Milford Haven, Sooth Wales. The £2Mm project forms part 
of a general oil industry scheme to ertract from, crude oH a 
higher proportion of transport fuels and chemical feedstocks 
and a lesser amount of heavy fuel oil 


Realistic prices 


That said, the Government has 
made energy conservation 
through realistic prices a 
cornerstone of its fuel policies. 
The North Sea should soon be 
yielding enough oil to put the 
UK into a position of net self- 
sufficiency — around l.Sm bar- 
rels daily. But the present 
Government, like its predeces- 
sors. is making sure that the 
oil is sold at the world market 


rate. As North Sea crude is of 
premium quality, the policy 
means that UK oil is among the 
most expensive in the world. 

“It is quite clear that the 
step we have taken to ensure 
the price of energy must signal 
its value and scarcity has been 
the most effective conservation 
measure taken over the last 10 
years,” Mr. John Moore, Junior 
Energy Minister responsible for 
conservation, said at a com- 
mercial motoring conference a 
fortnight ago. 

He was speaking as the 
Government released details of 
energy consumption in the first 
quarter of this year. Overall 
primary energy demand fell by 
6.6 per cent against the corre- 
sponding period o! last year. 
But the consumption of oil pro- 


Government watch 
on energy use 


BRITISH INDUSTRY has 
reacted in various ways — and 
• at varying speeds — to the in- 
exorable pressures throughout 
the 1970s for more efficient use 
of energy. Many individual 
companies have forged ahead 
with their own energy-saving 
techniques but there has also 
been a growing realisation of 
the need to bring together in- 
dividual ideas and techniques 
for application on an industry- 
wide basis. 

The Departments of Energy 
and Industry, therefore, for 
some time have been actively 

} >ursuing a policy of encourag- 
ng energy audits of major in- 
dustries and these have been 
carried out often with the aid 
of the trade association of the 
industry concerned. 

One of the major problems, 
however, has been obtaining the 
commitment of top management 
in the major companies. There 
are many industries, for 
example, where the energy per- 
centage of the cost make-up is 
small. However, when 
expressed as a proportion of the 
value added to a product it can 
take on an entirely new 
significance. Certain operations 
in the dairy industry and metal 
processing industries — such 
as rolling aluminium — fall into 
this category. 

In the latter case, for 
example, energy use is almost 
5 per cent of sales value — 
i.e. very small — but it repre- 
sents the not insubstantial 
figure of 30 per cent of con- 
trollable costs. 

Here is a closer look at the 
various steps being taken to- 
wards enemy saving in some 
major industries. 

BREWING: The brewing in- 
dustry was one of the first to 
be aware of the need for energy 
saving. A fuel use survey in 
. 1977, for example, revealed that 
some breweries were using 
three times as much energy as 
others to produce the same 
quantity of beer. Such 
differences were accounted for 
by the age. design, and capacity 
■ of plant. 

Consequently, the industry 
set itself a target of reducing 
energy consumption by 10 per 
cent over the four years to 
1982. In fact, it achieved this 
. target within the first two years 
of the plan and saved an esti- 
mated 2m gigajoules of energy 
— equivalent to about 20ra 
therms of gas or 100,000 tonnes 
of coal equivalent 

Feasible 

Based on this success, a 
recent industry energy audit — 
published in consultation with 
the Brewers’ Society — 
suggested that energy savings 
of 33 per cent are considered 
technically feasible. 

The energy audit for the 
brewing industry revealed 
several potential energy -saving 
methods. These included : heat 
recovery from the keg cleaning 
and racking lines (saving 86,000 
tonnes of coal equivalent a 
year); improved management of 
The brewery heat load (savings 
73,000 tonnes); and recovery of 
the boil-off from the brew of 
the introduction of alternative 
boiling techniques (saving 
73,000 tonnes). 

ALUMINIUM : Other than in 
primary smelting, the major 
part of energy used in the 
aluminium industry is in fur- 
naces. There are, however, vast 
differences in the capacity and 


context in which furnaces are 
used. Estimates suggest that 
* standard energy-saving tech- 
niques, suen as educating 
employees and good housekeep- 
ing methods, could achieve 
savings or 4,000 terajoules per 
year, having a value of £7m. 

The application of simple 
direct-reading instruments, for 
example, could also result in 
savings of up to £3m a year, 
the energy audit of the industry 
suggested. This audit also 
pointed out that little heat 
recovery was practised in the 
industry. "The few conventional 
heat exchangers that have been 
incorporated in the stacks of 
furnaces have generally shown 
poor performance,” the Audit 
says Estimates of the potential 
savings from waste heat 
recovery suggest that a total of 
£4m a year could be saved. 

The energy audit concludes: 
"For many years, and even 
today, energy conservation in 
areas other than primary pro- 
duction has tended, to be 
regarded as of secondary im- 
portance. This has led to a 
characteristic organisation of 
production which is not orient- 
ated towards using energy 
efficiently." 

GLASS: The glass industry 
accounts for more than 2 per 
cent of the total energy used by 
the main industrial groups. 
About 80 per cent of the energy 
used in the industry goes into 
melting the raw materials to 
make the glass, which is then 
formed into various products. 
This high proportion in the 
melting process has made manu- 
facturers very aware over the 
years of the need to improve 
performance of the melting 
units. 


Careful timing 


However, the high cost of 
glass melting equipment means 
that replacement by new, more 
energy-efficient machines may 
not be made for several years. 
Therefore, the industry’s energy 
audit 'suggests that careful 
Timing should be considered of 
the research into fundamental 
changes in melting methods so 
that the results become avail- 
able as furnaces are due for 
renewal. 

The energy audit report also 
shows that there is a great loss 
of heat during the manufactur- 
ing process and suggests that 
there may well be further work 
to be done on utilisation of this 
heat But the report ack- 
nowledges that most of the lost 
heat is low grade and it is not 
immediately apparent how it 
could be used. 

TEXTILES: Industry estimates 
suggest that in the various 
textile sectors — knitting cotton 
and allied spinning and 
weaving, woollen and worsted 
manufacture, dyeing and finish- 
ing — there la scope for energy 
savings of between 15 to 19 per 
cent, -amounting in total to 
£20m a year. 

The possibilities for savings 
vary from sector to sector, but 
one constant factor has been in- 
efficient space heating and air 
conditioning of many plants. 

Energy is being wasted too in 
other simple ways. A study of 
the woollen industry showed 
that perhaps as much as £300 
per company per year could be 
saved by a switch from Ineffi- 
cient and often grimy tungsten 
lighting to more efficient forms 
of lighting such as fluorescent 


tubes. 

The combination of measures 
required for the textile In- 
dustry, therefore, is partly 
simple good housekeeping and 
partly the installation of new 
devices, many of them rela- 
tively inexpensive. 

IRON CASTINGS: The output 
of the iron casting industry is 
larger than that of all other 
metal castings put together, and 
the products are diverse — 
ranging in complexity from 
iron pipes to car engine cylin- 
der blocks. The industry 
accounts for about 2 per cent 
of all energy consumption 
eqnal to nearly 6m tons of coal 
per year. 

It Is estimated in the Indus- 
try’s energy audit that, in addi 
turn to savings that might accrue 
through good housekeeping 
measures, not less than 10 per 
cent of the fuel needed for cast- 
ing might be saved by employ- 
ing better technology. It is ack- 
nowledged, however, that this 
could take 15 to 20 years to 
achieve. 

The iron casting industry 
appears to be the only one of 
the basic industries that com- 
prises a multiplicity of small 
units, although production will 
become increasingly concen- 
trated into fewer, larger ones 
in future. Much energy could 
be saved, according to the audit, 
if advantages were taken of this 
trend to introduce more efficient 
ways of melting and superheat- 
ing the iron. In the traditional 
cold-blast cupola, for example, 
dividing the air blast and in- 
jecting this at two levels could 
save about 1.5 gigajoules per 
tonne of molten metal. 

BRICKS: Energy worth more 
than film a year could be 
saved in the brick manufactur- 
ing industry, according to the 
energy audit for the industry. 
Savings of 5 per cent could be 
made merely by the adoption 
of good housekeeping methods 
and through minor repairs such 
as sealing leaks on kilns, re- 
pairing doors on dryers, and 
lagging pipes. 

Limited capital expenditure 
on measures such as the insula- 
tion of dryers and improved in- 
strumentation could give added 
savings of 10 per cent on the 
Indus try's fuel bill. 

CHEMICALS: The chemical in- 
dustry is a large consumer of 
energy mainly in the form of 
heat. The industry also pro- 
duces much process heat, often 
at high temperatures, and offers 
opportunities for heat recovery. 

After exploiting all practic- 
able methods of heat recovery, 
large quantities of heat usually 
are still being dissipated into 
the cooling system. Most of this 
is low grade heat, for which 
there is either no demand at 
this temperature, or recovery 
is not practicable by conven- 
tional methods. 

This heat can still be recov- 
ered, either by converting it to 
a higher temperature using heat 
pumps, or converting it to elec- 
trical power by the application 
of the reverse heat pump prin- 
.dple. However, such methods 
are rarely economic at present. 

Further information on 
energy savings In the various 
industries mentioned, and other 
information about efficient 
energy use, can be obtained 
from tbe Department of Energy, 
Information Division. Thames 
House South, MUJbank, London. 
David Churchill 


ducts dropped by 14.4 per cent. 
Depressed industrial activity, 
the steel strike, relatively mild 
weather, conservation effort and 
the switch from' oil to other 
fuels all combined to cause the 
reduction in demand. 

During the early part of this 
year, for instance, the amount 
of oil used by the iron and steel 
industry was 42.3 ner cent below 
last year’s level. Tbe amount of 
ail — predominantly heavy fuel 
oil — used in pov.isr stations was 
down by about one third as the 
Central Electricity Generating 
Board increased its coal burn. 

The switch from oil and gas 
to co3i and nuclear power in the 
electricity genersting industry 

2 c?atral plank in tbe energy 
policies of most industrialised 
countries. Energy Ministers nf 
the European Economic Com- 
munity have just agreed that by 
1990 solid fuels and nuclear 
energy should cover at least 
70-75 per cent of the primary 


Ministers of countries belong- 
ing to tbe wider International 
Energy Agency (basically the 
whole of the developed Western 
world) have set themselves a 
similar target At present, oil's 
share in IEA’s total . energy 
demand is 52 per cent A com- 
munique issued on May 22 
said: “Ministers noted that a 
smooth medium-term transition 
away from an oil-based eco- 
nomy, is a prerequisite for a 
prospering world economy in 
which all nations can pursue 
economic growth and develop- 
ment" 

If governments can effect the 
necessary changes in energy 
balances, if industry, commerce 
and the private individual 
respond to the call for greater 
conservation effort- if dam pened 
economic growth leads to lower 
than expected energy demand 
and if members of the Organis- 
ation of Petroleum Exporting 
Countries maintain output at 
around last year’s level, there 
should be plenty of oil to go 
around. That should result hi 
new pricing stability. But there, 
are many “ ifs " and the con- 
clusions are by no means cer- 
tain when oil has been turned 
as much into a political weapon 
as an economic commodity. 

As the IEA communique put 
it. “The price increases since 
the end of 1979 have occurred 
despite falling oil demand and 
appear to have been made with- 
out taking into account their 
adverse impact on the world 
economy." . . . 

Dafter 


Ray 
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These days; no 
company is more 
fuel conscious than 
a car manufacturer. 

To sell a car at a 
competitive price, 
manufacturing 
costs must be 
kept down. And thatj 
of course, includes the- 
fuel bill. 

As part of their economy drive 
\huxhall Motors aimed to reduce the 
energy costs throughout their plant at 
Ellesmere Port by at least 7% a year 

To achieve this target; they worked 
with the British Gas experts in indus trial 
and commercial energy conservation— 
the Technical Consultancy 7 Service. 

Toge ther they identified large 
potential savings. Not only have they, 
achieved their 7% target but for one 
important process Vauxhall have re- 
duced their fuel consumption by 56%, 
improved working conditions and 
reduced maintenance costs. 

This dramatic example, you might 
think, is more the exception than the 


nile.But we canshowyou 
many case ! 


companies 

have made considerable 
savings like those 
>. achieved by 
WauxhalL 
They have all come 
about as a result of a 
change of attitude by the com- 
panies involyedThey realised thatwhile 
conservation of a premium fuel is 
undoubtedly in the nation’s interest; it 
can also be highly profitable. 

Perhaps you should take a leaf out 
ofVauxhall Motors’ book. 


getting expertadvice on howyou can 
save more. ■ ■ . \ 

Who knows, next year; we may be 
asking ifwe could feature your 
company’s dramatic savings in 
an advertisement like this. 
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Gas supplies fully stretched 


UKBiergy Consumption by final Users*i 
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BRrriSH GAS CORPORATION 
has become very choosy about 
which new industrial and com- 
mercial customers It wishes to 
take on. The selectivity stems 
from a new marketing— or, to 
be more accurate, non-marketing 
— policy which the corporation 
finds somewhat embarrassing. 

It cannot meet all the demand 
for new business which has 
arisen, says the corporation, 
because of the “flight from oil." 
British Gas argues that fuel 
users are not only worried about 
spiralling oil prices, they are 


also concerned about certainty 
of supplies. 

For its past. British- Gas has 
been severely limiting its new 
business in the past year or so 
to ensure it can fulfil its exist- 
ing contract commitments. 

Consequently; the corporation 
has been limiting new supply 
contracts to those companies 
and commercial undertakings 
that have used gas in the past 
hr that have a statutory right to 
supplies (those Which use less 
than 25,000 therms a year and 
are situated within 25 yards of a 


gas main). Exceptions to these 
rules are applied to applicants 
who can demonstrate a special 
need' . for . gas: manufacturers 
with particular processes, for 
instance. 


Soon all industrial and com- 
mercial customers of British 
Gas will be put on the same 
footing when it comes to the 
renewal erf contracts. Changes 
introduced in. a new Gas Bill, 

now going through p arliamen t, 
may raise doubts about security 
of supplies, in . the minds erf 
some customers. They will 




Combustion efficiency, reliability in operation and 
advanced but uncomplicated design mean 
more efficient use of precious resources, 
reduced maintenance and longer running 
periods. All this adds up to significant cost 
savings with the benefits of: 


LESS FUELv" LESS WASTED 
LESS POLLUTIONS LESS COSTS 


-good news when you have to burn money! 


The benefits of CEA experience and 
advanced technology are embodied in the 


RXIPIO 6000 


AXIAL FLOW, SKE WJ ET BURNER 




which achieves new standards of reliability 
and energy conservation. Full detailsf rom: 


CEA Combustion Ltd. 


Pbrtchester, Hampshire, P016 9RD, Ehgland/Tef: Cosham (0705)370111 Telex: 86111 



almost certainly result in higher 
prices. But, according to the Gas 
Corporation, they will - put. an 
end to many anomalies. 

Under the legislation 11,500 
companies will lose their auto- 
matic right to assured supplies. 
British Gas at present has a 
statutory obligation to -supply 
these concerns, which were all 
customers prior to 1976. In 
general they each buy between 
25,000 and 100,000 therms a 
year. 

In future they will have to 
compete for renewed contract 
supplies on the same footing as 
other big gas users. British Gas 
has said that as established cus- . 
tomers they would- be given 
priority. . 


ing 28 per cent of industry's 
energy needs, on a heat supplied- 
basis. 


An analysis of industrial gas 
sales reveals some firm under- 
lying trends. In 1969-70, over 
60 per cent of supplies went to 
the engineering and metals sec- 
tors. Today these account for 
only 32 per cent of industrial 
gas supplies. The chemical in- 
dustry’s demands, on the other 
hand, have jumped from 7 per 
cent of supplies to a share of 36 
per cent. 


Protection 


Less Nonew 


However, these customers will 
no' longer be able to use- the 
legislative protection of assured 
supplies as a means of keeping 
down costs. At present this 
special category of gas user can 
-opt to buy supplies on non- 
domestic tariff rather than at 
the much higher negotiated con- 
tract rates. 


Chemical companies are be- 
coming excited about the pros- 
pect of much more gas — both 
methane, and natural gas 
liquids for use as petrochemical 
feedstock — coming ashore 
through the new North Sea gas 
gathering system which is ex-' 
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pected to receive Government 
approval this summer. The 
pipeline network, costing flbn, 
to £1.5bn, could be one of the 
most ambitious offshore pro- 
jects ever undertaken. 


Since the latest price increase 
in April, the non-domestic tariff 
in the North Thames region is 
26JLp a therm, with an addi- 
tional £8 a quarter standing 
charge. A company signing a 
one-year firm supply agreement 
under contract would have to 
pay the equivalent of gas .'oil 
prices — now around 40p a " 
therm. According to the Gas 
Corporation's latest annual 
report j the price of industrial 
gas supplies over the past 10 
years has risen from 4.5p a 
therm (in 1978-79 the average 
was lL9p) while commercial 
prices have gone up from 9.0p 
a therm (in 1978-79 they were 
17.5p). 

During the same period there 
has been an almost fourfold 
increase in industrial gas sales. 
In 1970-71, sales of gas to in- 
dustry accounted for 1.7bn 
therms of the total 6.74bn 
therms supplied by the Gas Cor- 
poration. In the 1978-79 finan- 
cial year, they accounted for 
over 6bn of the 16.7bn therms of 
gas distributed. The latest 
Digest of UK Energy statistics 
shows that British Gas is meet- 


The gas collection scheme, 
running 400 miles and linking 
the Magnus Field in the north 
and Fulmar in the south, would 
be the outcome ; of a study 
jointly conducted by British Gas 
and MobiL British Petroleum 
has said it will soon submit io 
the Government its own pro- 
posals for, a gas-gathering net- 
work, a more comprehensive 
and longer-lasting one than 
British Gas/Mobil’s. 


Context 


The British Gas / Mobil 
scheme envisages supplies of 
heat-giving methane building up 
to 1.5bn cubic feet a day. This 
amounf should be seen in the 
context of the average rate of 
Gas Corporation sales in the 
past year or so — L5bn cubic feet 
a day (16bn therms a year). 
Over the next few years, sales 
are expected to build up to 
around 6bn cfd, before flattening 
out 


The gas-gathering pipeline is 
not the only means by which the 
corporation will be able to re- 
move sales restrictions. The 
state undertaking is about to 
exploit its own Morecambe gas 
field in the Irish Sea, a reservoir 
containing estimated recover- 


able reserves of 2-3,OOObn cubic i 
feet British Gas has also 
bought its partners’ interests in 
the North Sea Rough- Field (for 
’between £45m and £55m). The 
corporation will now - spend 
several hundred million pounds 
more on converting the field into 
a natural storage taific. This 
novel idea will enable British 
Gas to draw on stored supplies 
during periods of peak demand. 

All told, the corporation ex- 
pects to spend over £4bn on 
these developments, together 
with the construction of a -fourth 
feeder transmission pipeline 
from Scotland to North East 
England the installation of addi- 
tional storage capacity, improve- 
ments to land-based facilities, 
the exploitation of offshore 
fields, and reserch work on sub- 
stitute natural gas (SNG). 

The package is designed to 
ensure tbat natural gas supplies 
will last into the next century. 
When they begin to decline, 
coal-based SNG should take then- 
place. But given, the general 
energy industry move to link 
gas prices to those for oil, and 
the Government's policy of 
"realistic pricing" as a conser- 
vation tool, industrial and com- 
mercial users of natural gas 
cannot expect any respite in the 
short term from rising prices. 


York Energy — the Cooling; Cooling with -Heat 
-Recovery, or Heating only. Packaged 
Refrigeration System for Energy Saving ' - 
environmental\cantrolin Commerce and . V 
industry. ir .': : 

York's electrically driven Heat Pump wilt • , : 

give continuous hot water 
equivalent to as much as 
4 times the input power- , ll 
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Energy managers and 
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their status 




ENERGY MANAGERS are still 
waiting to be fully recognised 
by industry. Being something of 
a new breed, horn of a succes- 
sion of fuel crisis and rapidly 
rising energy costs, they are still 
often emerging largely . as a 
result of company directors say- 
ing: “We must do something to 
cut our energy costs. Get old 
So-and-So to have a look at the 
problem.” • 

Conseqently, while there are 
several thousand “ energy man- 
agers” known to the Department 
of Energy, their qualifications 
for the job range very widely 
indeed — from being mainte- 
nance enginers to marketing 
managers^ 

Yet the need for a specific 
individual within a company to 


UK ENERGY CONSUMPTION 


Cl tpiftijS AH Mu d n. 

I 

(WBVTM . / I I 


U-T9S0 


JFMAMJJASOB 


company to operate without 
such hindrances. Normally that 
means being answerable direct 
to the board or management 
immediately below that leveL 
A full-time energy manager 
is probably only justified in , 
larger companies where'- the 
energy bill is not only sizeable 
but where such, costs represent 
a significant proportion of the 
company’s total costs. In such' 
instances the scope for savings 
is probably substantial and can 
be effected not only by basic 
measures hut also by investment 
in equipment which generates 
direct and indirect savings. 


to 


rs 


energy problems. 


Harness 


A good example of the more 
sophisticated type of savings is 
to be found in the record pro- 


coordinate efforts to bring posals that require capital during industry. Records 
down the level ' of energy bills investment there is more than require that the plastic is very 
is apparent enough, partly a possibility that his ideas will hot for pressing, but made cold 
because very considerable sav- b® steamrollered if he does not immediately afterwards. In the 
mgs— io per cent and more of have .sufficient executive clont process a lot of heat disappears 
total energy costs— can easily to push bis ideas strongly with through cooling towers. But it 
be achieved with fairly limited ^ company Board or other is perfectly possible to harness 
effort, and partly because the senior management that heat for wanning the build- 

methods by which energy con- Though (here is little evidence j® winter. ® avi ? g 

sumption can be reduced ' are of what the general attitude of M jJr deri “* y 011 * uel m 

becoming more sophisticated, companies is to conservation 001(1 weat ner. 

So it makes sense for someone and to the propostion that it is As more and more companies 
to have responsibility for moni- energy managers who should co- ere beginning to, produce 
toring the field if the company ordinate this activity, it does equipment designed to effect 
is big enough to- warrant it. seem that the need for ex- energy savings in manufactur- 

penditure to achieve savings is ing processes so the require- 
Attentiveness frequently accepted with reluc- ment for energy managers to 

tance. As a -result, any capital ^ ave more technical knowledge 
The Departments of Energy spending on plant is expected increases. For this reason many 


Ss. I WestemEurope’s energy fafasf 
. Jr. • \| - coal, oil hydrcvnuclear; gas- 

£ . ^1 is a complex and changing . - - - 

II., — — — —— — — ^ ■■■■■! ° ne - A? era 9? kigteok 

tgT c ° • - enei^isloommg.HDWtlic . • 

' , '' 'jjr-r, - governments of Europe 

Jp pk-.. |P : plan meeirthedeiiiajaEfbr. 

energy, andatwhat price, . . 

V will affect every Easiness 

and individual in Europe -and many throughout the world. 


to a wide range of up-to-date, accurate infojmationon - 
energy programmes andtheif implications: v'.- " 

Thisis what the European Energy Report provide?. : 


Attentiveness 


Limited^European. Energy Report is an exdusiveand 


The Departments of Energy spending on plant is expected increases. For this reason many 
and Industry are well aware of by a company Board to repay energy managers apparently 
the growing attentiveness of itself in a much shorter time believe that an engineering 
companies to the need to reduce than spending in other areas. background is ideal for their 


fuel bills. They are receiving An energy manager may well .. , 

more and more inquiries from find his recomemndations being nevertheless, there is no 
companies about the likely accepted only on the basis that , reason why somebody with a 
trend of fuel prices over the he can demonstrate that cost *** qualification should not 
next few years and ways in win be recovered within a year d0 511(31 a 30b 111 a smaUer com- 
which savings can be achieved. „r, at the outside, two years. on a part-time basis 

Often, too, such companies are Yet with energy costs rising at ? tUy : 1 _, 11 would be perfectly 
preparing their annual budgets the rate they have been and are £ea ? 1 ° le for somebody in the 
and are becoming only too well uv^iy t0 register in the future majntenailce department to take 
aware that every potential area many energy managers believe ^ energy manager’s- role, 
of cost savings needs to be ini ^ expenditure should be writ- ■“** smaller energy- 

vesbgated. un off 0T „ ra ^ „ Bve f„ a T“edev.«sas thermostats on 


background is ideal for their 
job. 

Nevertheless, there is no 


energynnx. . . . - ' 

It sets the relevant information in. perspective and 
presents it in a continuous, well referenced record thatis 
essential reading tor anyone concerned with the energy ot ’ 
related industries. • ' ' - 


of cost savings needs to be ini 
vestigated. 


Simple steps can usually be years, while still showing good 
taken to produce immediate sav- long-term savings. 


ings that are crucial to a com- 
pany’s cash flow, particularly in 
present times when low pro- 
ductivity, poor markets and 


Boundaries 


- It is not only company boards 


high cost of money are com- . who need to be convinced about 


pany — and on a part-time basis 
only. It would be perfectly 
feasible for somebody in the - 
main tenance department to take 
on an energy manager's - role, 
installing such smaller energy- 
saving devices as thermostats on 
individual radiators (which can 
be highly effective) and 
generally ensuring that “a 
tighter rein is kept on all forms 
of energy consumption. 

-In the UK there are some 74 
Energy Managers Groups— 


it depends on reliable sources. This titxie,wethkiky6u3I 
agree you've got the very best on cap. . ’ ■ ’ .V . ' 

f SUBSCRIPTION FORM ' 


bining to create liquidity prob- the role of an energy manager. ^ at regional groups which 


lems across wide sections of If he is to be effective, he will 


industry. 


need to have access to both tech- 


Two of the most obvious areas ndcal and financial information 


that energy managers tend to relating to energy consumption 


look at are boilers and insula- — o£ oil. gas. coal or electricity 


tion. Mane efficient use of 
boilers, often through better 
servicing and similar basic 


— so that he can investigate 
the areas where cuts may be 
made. .Since his appointment 


steps, can make a noticeable be a new one, be will pro- 
impact, while better insulation bably cut across established 


of both heating and ventilating operational boundaries, and ex- 


systems and buildings generally perience shows that some people 


can generate savings that often 
repay the cost involved within 
a few months. 

•* But "anything more than the 
most simple steps generally 
raises the question of the status 


resent having to divulge inform- 
ation normally not disclosed to 
anyone other than senior man- 
agement 

It is for this reason that 
energy managers themselves 


of the energy manager. For if tend to advocate being given 
he begins to put together pro- sufficient status within their 


began to be established three, or 
four years ago on the initiative 
of pie Department of Energy's 
regional* energy conservation 
managers. They meet regularly 
— each group drawing together 
between 30 and 50 energy man- 
agers — and discuss ideas and 
new processes and anything else 
relevant to energy saving. As 
yet it appears that there is no 
discernible "average energy 
manager" since their ' back- 
grounds differ widely. But it 
is quite probable that -a clearer 
picture will emerge within a 
few years as companies -are - 
forced to become -more' energy- 
conscious. 
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COMMODITIES AND AGRICULTURE 


French seek 







imports ban 

■^Rld^ird’Wbbniy. '. 

EIUSNbH . Aa^ocittiott of 
Knu't; and Vegetable ‘-Farmers 
(AKX)FEtX---^e5tetaayijrg»d 
: MJ& PI«r*£r Kefeugnerie', ■ ; V» 

- Agapciritpare VjSinfefcer/; _to- -ban 
. : suMdisedimpurts, of Greek ana 

=. . Spaats&.nek- potaaies as Britain 

.: l^als^vW^ts hjm to r T>r«s £or 
a ’KiaiiJc^'S^bfiifebp these im--, 
. ■■ : . 

. Spaaiat.r J&ixpj&ejs .; -.are - re- 
potted! £43 a 

'-_tonie sui)siaF>\8M^ : TbejGreeks - 
, L arel get15ag. Rbo*4-£55 -atonne. 

■ •.1 We French growe-fe daim im- 

- porta from -these countries have' 
forced their" prices down to 
about: 6p a lb, 1 ■-• - 

- Britain bias been loM by the 
• EEC -Coramisaoa that the bon 
on potatOes'fronr Greece, -which 

• --is i^73uro the'X i ommtmity next 
yetor and has already- signed an 
'-' association agreement.’ esjaieRal. 
Btst the Ministry , of Aericul- 
tnf& saM in', Load on yesferd 3 y, 

thM-_ was not accepted: 

UK fishermen’s 
fears on catch 
quota size 

^yOqrCominoditiesStaAr 

' : ‘ TISHEBMEN’S 
leaders- expect- other EEC coun- 
tries, to try -to- claw back most 
: of the .-rebate Britain' is to re- 
refve' , bn; its budget contribution 
at tbe‘f!arnii IfiniSter^s meeting 
id/Luxembaiirgl next week. 

-A statement issued by the' 
British JPJsbiag . federation ; 
yesterday ’said' the Ministers 
wlTV ••btf discussing - quotas for 
fish ■= catches in -British vraters- 
worth -about the same as r the 
badges rebate. “The fishermen 
hiev no.idotibt that next Mon- 
day'Sjli 'fcheries ' council will 
mkrk ^'determined attempt' by . 
the othfer EEC states to get most 
of- the ■febhey^back."- . . , 
ilt .Said -the other -countries 
hfd Httie'.~ incentive to - push 
through, an early settlement on 
the common /.fisheries policy: . 

‘It warned that the undermln- 
idK of the UK market with sub- - 
sidised imports was gradually 
weakening ~the credibility 1 . of 
Britain’s claim for fair shares 
of its own' fish. ; : . 

:The federation said with total., 
collapse staring the industry in 
the face,, fhe immediate need 
was~ f or extra -financial help: It. 
has asked, the Government, for 
1 £50m. ' .. " J 

| British fishermen: will travel • 
j to Luxembourg; next .week to- 
1 lobby the Ministers. ■■ :l 


Brazil abandons cocoa 
minimum export price 


BY OUR COMMODITIES EDITOR 


veis 


m 


COCOA prices dropped sharply 
yesterday following official con- 
firmation that Brazil had 
abandoned its minimu mexport 
price of 120 cents a pound. On 
th$: London futures market the 
September position closed £31 
down at £1,107 a tonne. It was 
reported that Brazilian cocoa 
was immediately offered for 
June shipment at below $1.05 
a pound. 

. The Brazilian movie appears 
to mark the end of attempts by 
the cocoa producing countries to 
control - world market prices. 
Last .week the Ivory Coast 
agreed to sell 100;00Q tonnes of 
Its surplus cocoa to consumers 
in one' of the bigegst ever single 
deals in th ecocoa market, nego- 
tiates! 1 by Ldndon merchants, 
J. H. Rayner, part of the Beris- 
ford. group. - 

This undermined a Dlan for 
Brazil _ to take- Ivory Coast 
stockpiled cocoa for processing 
in order to keep it off the 
market for a longer period. 

It was immediately rumoured 
that Brazil would hit back by 
abolishing the mminmm export 
price it had set in an effort to 
halt -the slide in world market 
values. The minimum export 
price was originally set at 137 
cents a pound but then reduced' 
to 120 when it became apparent 
many producers were selling 
below this level. 

Further talks between pro- 
ducing countides about a 
Brazilian proposal to create a 
buffer stock fund, similar to the 
Bogota group ih coffee, failed to 
make 7 any headway because of 


disagreement, among producers. 
Hopes are now pinned on In- 
formal consultations by the UN 
Conference on Trade and 
Development (Unctad) to see 
whether negotiations can be 
resumed for a new International 
Cocoa Agreement, to replace the 
pact that expired at the end of 
March. 

Meanwhile, the move by 
Brazil to abandon its minimum 
price means that the market has 
reverted to a free-for-all situa- 
tion. Traders claimed that the 
prospect of disposing of the 
Temporao crop, now being har- 
vested, and expectations of 
rising output in the years ahead 
forced Brazil to protect its 


sales outlets. There is little 
doubt too that the Brazilians 
were upset by the heavy selling 
by other producers in recent 
weeks. 

The decline in the market 
wa sslowed down yesterday by 
a technical shortage of nearby 
physical supplies available. 
This has been caused by long 
delays in shipments from West 
African countries, particularly 
Ghana. It is believed some 
dealers are having to cover 
against sales to the Soviet 
Union, which are due to be 
shipped this month. However, it 
was noted that the July position 
on the futures market remains 
at a discount to forward months. 


Copper and zinc cut 


BY OUR COMMODITIES EDITOR 


U.S. metals producer As&rco 
yesterday cut its domestic sell- 
ing prices of copper and zinc. 
Copper goes down by 2 cents 
to 88 cents a pound and zinc 
by a similar amount to 35.5 
rents. Copper Range also cut 
its price to 88 cents. 

The reductions reflect the 
growing depression in the U.S. 
base metal markets, which has 
led to a series of cuts in copper 
prices^ Copper prices on the 
London Metal Exchange were 
little changed in quiet trading 
yesterday but remain at the 
lowest level since August last 
year. 

I .ME zinc values were margin- 
ally higher, having already dis- 


counted the very low level of 
consumer demand 

Latest figures issued by the 
International Lead and Zinc 
Study Group show that western 
world demand for slab zinc 
during the first quarter fell by 
1.3 per. cent this year, but it is 
known that consumption has 
declined even more since then. 

The study group also noted 
le8d consumption declined by 
7.7 per cent during the first 
three months of 1980. 

At the Chloride Group annual 
meeting yesterday dt was 
claimed that the feH in demand 
for car batteries, a big outlet 
for lead, had been the most 
severe drop for over 25 years. 


U.S. winter wheat record forecast 


! -BY OUR 'COMMODITIES STAFF 

| A RECORD winter wheat crop 
. of i-76bn bushels this year, com- 
! pared with l.fibin bushels last 
year, was forecast by -the U.S. 
-Department ' Of Agriculture in 
its . latest crop esimaes. . . 

The USDA marginally lowered 
its forecast of world wheat pro- 
duction to a range of 420m 
ton 455m tonnes, against the 
1979/80 crop of 419.6m tonnes. 
This 'included the smaller crops 
expected . in the. Soviet Union, 
India, and Canada offset to a 
[ large' degre by bigger output in 
^Western and Eastern Europe. 

Total 1980-81 . world grain 
crop._at 1,525-1 ,600m tonnes is 
still ' expected to be above the 
previous year’s outturn of 
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COPE B1 . B a re ly changed In quiet end . 
routine trading on the. London Maul 
Exchange. Forward metal opened . at 
EffiS— after losing ground. in overnight 
New York markets— and edged up; In 
quiet trading to dose the. morning Kerb 
at £884*5. reflecting modest 'short cover- 
ing. Thereafter the market held . stBedy 
to close the tara -Kerb ai f883. Turn- 
over; 21, 52^i tonne a. ‘ '•'/ ' ' ' 1 . 

Amalgamated Metal Trading', reported 
that In - .die." looming . caah wire bora 
traded ■ at £84?, 41.5 three months £863. 
64, 66, 65. 64.5, 64. 63. ' Cathodes, 
three months £842- Kerb: Wire bare, 
three month.*. CB63, 62, 62.6, 63. After- 
noon: W? rebars, ' cash, £840.5, three 

tum.'',+ or1 p.tr f+or 

COPPER -pflloua 1 .— Unotneielj. .— 


Wi rebars ! ' • ’ ■' ■ r „ 

Cash 841-2 -US 840.6-1 

5 montlu ' 863. .5 . ».... 8E2-.6 
Settiem’t 842 -C — ' 


TW -- l-OTftelad 
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Cathode a" •• v r • 

Cash- ." • 41BA6A 

S month*. 918,0 B59.5-40 

Settiem’t 841-3 + A . — 

U-S.Prod-- 810 *88-90 ' 


— NeWYortc 


COMPANY NOTICE 


AFRICAN AND EUROPEAN INVESTMENT COMPANY LIMITED 

(incorporated in U*n ReoaWlc of Sooth AfHeeJ 

NOTICE TO HOLDERS OF PREFERENCE STOCK WARRANTS 
' TO BEARER 

• -PATMENT OF COUPON NO. 65 

With nafaram'] to tbr.imdce el declaration erf d»ddeod grejrtead m tfaa Pjw mi 
B*h Joes, iwo, ttw foNowlos lalormatton u publMiea tor »e. auidanee or 
t^ldere of -stock- .warrants to bearer. - 

.-•The dividend of a cents txr unit ot atoc k wa s * f > *f*" 

currency. -‘Souttl 'Atriuo ooo-reaWant shareboWars tax at 0^5 cants per uni t 
of sack adk- be deducted- trtnn rt* dMdCTd__M»a Ms I n Sjjjj 1 itock 

warrant, coupons leaving a. net dMdend of. Z3S oerjts par. unit of stock. - 

The’ dWW«i^on'bo«w-nocfcwW be |Pildj oa or attar IStt 
against surrender' of qoupon No. B5 detechad from oho stock warrants to oewar 
as wide n i - 

. (a> -At the office pf the tetteWlUB c o n tln etkal. Wing agent , 

Credit da Nard • • ■ - " ' 

_ e-S Bowlevand Haussmano 

"■"'in Id coupons lodged at the office ol the conttaaetaf pevloB 

'• . agem* (UvViend payment wil l be made la Soott 

to an authorised dealer W aidnnt* in dw Repu blic of SOOUi Africa 
nomjnatedtrr the continental paying agent. ‘ "**"**>??* T f3*r? il 3l 


nornlnatedbr the continental paying agent, 
disposal dr the proceed* of the payment so 


tnstnKtfono regarding 
lade must be green to 


- disposal of the proceeds of lira Pay ment so made must 60 

- wii authorised deelor hv -the conupeeral paving affent ameerned. 

*) ' A* -the London loicr Reception OB»fltO»rt*r Co ntUttt tStteO IMM, 
So WHmm^adnct, London EC1P 1AJ. Un^ ***** aSSEST 
coupons . at such office request payment In rand to an MTtc i" 
^.Se^R^bWte Sooth Africa, payment wH* •» '■ .M" 1 *** 


’ S’^hTreSSTS^WS. I04g«« prior to 1st August I960, at tte 
‘ UfUM^Insdom emrwicy «“« 5 T7 *5 r * M cnrrwcy ** toe 

d M S 5 u*. i« a-j^ j*. 

-- 1 biui both daw Inclusive at the United Kinadte 
corfficy^eaufratent the rand currency value or tffelr diyWeod 

■ am in"rii«t^fSim?l«^ on or after nh Awust, 1980 St the. 

. . rate of exchange cm the day the proceeds are itnW. 

- -"Hvrougb an authorised deala* In'.remhange In Johannesburg to the 

Cbtteeni'iburt- ie H St iea^fdffr Cletr days tor euunlnatfoB »nd mev be 

p^nted^w weekday fiatontey emppted) bebsepn the boors gt 1° ■ Jn - ^ 

^ P-l Unlted KlnodotP Income tax will' be SSv 

In the UarthSKlSSom Of respect Of coupon* d&os>W)^jA tt>« London ffrarw 

2^centa'^ tK? sSSc ^ » above amyed « 

as under: i. SowtA Atrlcbn Currency 

Cents per Unit.ot Stack 

A manat of dividend .declared ' J -00 

. Lyss: tenth African Mohr Resident Sbaratwlgart-.. . 

r taw w 1ff% 


Less: uik. l«Mw ta »t i5% ojjge amt 
amount of the dh»Wwd.of..S cent* 


' 2M 


London «■ im 

48 Hoiboro Vladvct 

EC1P-1AI - 

7«k Jtmo. i960 . .. 


Pot arid on behalf of 
_JL J4GL0 AMERICAN .CORPCHATKXi 
-^OF SOUTH AFRICA LIMITED 
London Secretaries 
. J. C. Gmosmlth 


reg nested by the Com missioned of Inland Revenue to sm« 

Tha Owmw h» bwween the United Kingdom and the 

- - Uf««r'tlM.Aoi»M*J» Agra™w* lrlr , n ibarabokfets' tax 

bSTVsie of 38% represent -ad .Howsnoe of 
credit at the rate of 15%. ; v 


1,521.4m tonnes. However, the 
USDA lowered its forecast of 
the Soviet Union crop to a range 
of 190220m tonnes. This com- 
pared wiht its May forecast of a 
range of 190-130m tonnes hut is 
wel above the previous year’s 
Russian crop of 179m tonnes. 
The cutback in the estimate is 
attributed to excessive rain in 
parts of the Soviet Union and 
the lateness of this year’s crop. 

The USDA lowered its esti- 
mate of wnrid oilseed production 
by Im to 177.5m tonnes, but this 
is still well above the 1978/79 
of nearly 156m tonnes. 

. The decline reflected expected 
cutbacks in soyabean crops in 


months £862. 61. GO, 60.6. 61,. 62, 63. 

■: 623 62. CBthodts. thne months £840. 

. KoctJ; Vfl robars, .three months £862. 61. 
60.6. 61. 60.5. 613; 623. B3. B1. 60. 

TIN— GalMd ground following good 
Commisaion Kouaa buying and coyaring 
..against. physical interest Aha r opening 
■ at £7,260- forward matal movad np to 
. touch 17.385 on the morning Karb: be- 
fore Basing during the afternoon on 
profit-taking to cfosa tha day at £7,350. 

' Turnover:' 830 ton has. 

' Morning: Standard, ’ cash £7.350. 70, 
60. 50. three months £7.330 30, 46, 
50. 70. 75.- TO. 80. Kerb: Standard. 
■three- months. £7.385, 70, 75, 65. After- 
noon; !■ Standard, ..three months £7,365. . 
Kafty Standard, three months £7.300, 
50. - 

| awn. rf-or p-m. + or 
TIN - l Official I — lUnoffTdei — 


LEAD— Drifted In idle trading to close 
the afternoon Kerb at £309.5. Turnover: 
8.875 tonnes. 

a-m- i+ or p.m. + o 
LEAD I Official — Unofficial — 


'■ — 

4 4! . 

ti £ 

Cuh... 

300-2 -S A 

299-500 -5A 

• months 

310-1 —2.7# 

303.5-9 — £ 

6*mant 

302 -5 

• ...... 
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High Grade £ £ ! £ £ 

Cash | 7350-60 +76 *738840 4IU 

S month* 732040 +10Q 7390410+76 
SettiemHi 7360 ■ +7# . ■ — 

Standard ■ 

Cash 7350-60 +W2 732840 4E2J5 

3 month* 7380-90';+ 180 73586 . +60.5 
Settle m t .7360 +1® — i 

Straits. E. S92X55 +—10 

NeWYorK l ...... I 
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Brazil and Argentina, although 
the Brazilian production of 
15.2m tonnes is some 4ra tonnes 
above the previous j’es r. World 
soyabean output is put at 
94.47m tonnes against 77.85m 
previously. 

Brazil announced yesterday 
that it was resuming export 
registrations of soyabean 
and oil. On Tuesday Brazil 
announced a closure of export 
registrations, but gave ne rea- 
son. It was felt that the Brazi- 
lians were anxious to avoid 
over-selling as happened last 
year when thev were forced to 
import some U.S. soyabeans as 
a result. 


Good sugar 
crop hopes 
for Britain 

By Our Commodities Staff 
HOPES ARE high for a good 
British sugar beet crop this 
year. Mr. Peter Dyke, execu- 
tive director of the British 
Sugar Corporation, which 
processes all the country’s 
beet sugar, said yesterday the 
crop was In good condition 
and sowings were 10 to 14 
days ahead of last year’s. 

Mr. Dyke, who was attend- 
ing the Spring Beet Demon- 
stration near Driffield in 
Yorkshire, said the 1980 crop 
covered 214,000 hectares of 
which 99 per cent bad been 
drilled fav April 26 and most 
dnrfne rhe Ideal oerfod of 
mid-March to early AprlL 
Between 75 and 80 per cent 
of the crop had germinated 
and emerged well, he said. 

About 80 per cent of the 
crop had eood potential while 
fhe remainder could develop, 
given good weather for the 
rest of the season, Mr. Dyke 
added. 

On the world market mean- 
while su ear prices continued 
the rally begun on Wednesday 
with the October no^tUji 
endinr the dav f 3 7.575 np at 
£381.70 a tonne. 

Mrs. Thatcher 
hacks NZ 
tamh nlea 

Bv Our Comm odities Staff 

BEFORE HER departure for the 
Venice EEC summit Mrs. 
Thatcher, the British Prime 
Minister gave renewed assur- 
ances th«it Britain firmly sup- 
ported New Zealand in its 
efforts to protect its sheenmest 
evnorts to Europe. Mr. Robert 
| M"ldoon. the New 
. Prime Waster, said in Wellins- 
i to* vevtprdw. 

I Mr. MuHnon. who h»d just 
j>rivpd back from a trip to 
i P.nrone. said h«* phoned Mrs. 
I Thatebpr orj Wednesday nivht 
j tn emnb»sise Ms rnorem over 
] th* shewmeat ouestion. 

; Mew Zealand «s worried that 
1 the Proposed EEC sbeepme»t 
j regime could harm its Iamb 
exports to Britain and Eurone. 
About 19 per cent of the 
country's export earnings come 
from lamb sales to Britain. 

■ Mr. Peter Walker, the UK 
I Agriculture Minister, has 
i claimed that New Zealand has 
[ an effective veto on the adoption 
of the regime as he has made 
the UK's approval conditional 
on New Zealand's agreement to 
voluntary limits on lamb sales 
and export rebate arrange- 
ment*, 


HIGHLANDS FARMING 


Morning: Caa h £306. 05. 03 02, three 
months £313. 14. IB. 15. 14. 13. 12. 
11. Karb: T hree months £310. After- 
noon: Cash £298, thraa months £317, 
10. 09.5. 09. 06.5. 08. Kerb: Three 
months £306. 09. 10. 

ZJJtfC— Moved nairowJy In s neglacred 
market before ending the afternoon 
Karb « £292.5. Turnover: 3.100 tonnas. 

j *-m- + or p.m. + or 

ZINC . - 1 Official • — UnotfiftiM — 

~ £ £ 

Caah 982-3 +1 l 282-4 +.5 

3 months 2W-.5 +1.75 294-5 +1-S5 

S'ment^.,1 285 +1 , — i — .. 

D nmw’ti|. — • — ■' *35.5 -7.5 

Morning: Thraa montha £34, 95, 94.5 
34. Kerb: Threa montha £285. After- 
noon: Three months £294. Kerb: Three 
montha £234, 93.5. 94. 93. 

ALUMINIUM — Lost ground. After 
1 opening around £718 threa months 
dropped to £710 in the morning rings 
■ baton good traah buying lifted the 
| price to £715 on the Ista Ker$>. Tum- 
| over: 7,550 tonnes^ 

Mumln'mf a.m. 4- or! p.m. 

Official — | Unofflc'l i — 

. £ £ gjo 

Spot 700-1 -11J 702-3 US3 

4 months 710-* -7J 712-.5 J-7.lt5 

Morning: Cash £700, three months 
£716, 15, '13, 11. Kerb: Three, months 
£711. 10. 11. Ahernoon: Caah £702. 
three montha E713. 14. 15, 13, 12. 
Karb: Three months £713, 14, 15. 

NICK& — Easier as general end epacu- 
.tatfva liquidation depressed three- 
montha. metal -from £2.740 to £2.700 
prior to a close on tha late Karb ol 
£2,710. Turnover 396 tonnes. 

NICKEL a-m- j+ or! p-m- !+ or 
Official — jUnoffiojT — 


Spot ,L.~. 862040 -W 2600-20 -35 
3 months 2710-90 -«2J 2690-700 -42J5 

Morning: Three months £2.740. 35. 
30; 25, 20, 15. Karb: Three months 
EL 720. Afternoon: Three months £2,705. 
2.700. Kerb: Threa months £2.720. 10. 
20 . 

• Cents per pound. *$M per. picul, 
t On previous unofficial dose. 

SILVER 

Silver was fixed 7.75p an ounce lower 
'for spot delivery in the London bullion 
meritet yesterday at £6.5355. ' U.S. 
equivalent! of tha fixing levels were: 
Spot- SI 5.3. down 16c: three-month 
SI 5. 603. down- 14.3c: six-month 515.977, 
down T7.7c: ' and 12-month 516.748; 
■-down 21.6c. The matal opened at 
£B.6^£B.7 (SI 5.25-1 5.55) and closed at 
C6.6-C6-6 (S15.5-I5A). 

• -for 

- SILVER Bullion -4- or L-M-E. — 
per fixing — -P-m. 

troy or. . price Unoffiel I 

SZSZ "Siw.35p -7.7S .678.60 -14. 

3 months 678.5Sp-10. 69?.6p -IB. 
6 months 702.60p— 110 — 

18 montha 74«.80p-i!. — 

“iME— Turnover 111 (208) lots of 
10.000 ounces. Morning: Caah 681. 80: 
three montha 688, 88, 89, 85, 88, 87. 
Kerb: Untraded. Afternoon: Three 
months 688, 98. Kerb: Three months 

“wool FUTURES 

LONDON NEW ZEALAND CROSS' 
BREJS— Close (in order buyer, seller, 
• buslnaag, setae). New Zealend cents 
per kilo. Aug. 373, 375. 373-371, 10; 
Oct. 374. 376. 375-370. 5: D#e. 371, 375. 
375-370. 14s Jan. 376. 376. 3^-371 . 16; 
March 376. 378. 377-373. 11; May 379. 
385, 381-374. 8; Aug. 382. 385. 384-377. 
10; Oct. 384, 388, 380-379. 10; Dec. 
383, 388. 380. 16. Sales: 100. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, alien). 


Australian cents per pound. July 460.0, 

462.0, 463.0-459.0. 116; Oct. 453.0. 454.0, 

457.0- 453.5. 157; Deq. 455.0. 455.5. 

457.0- 455.0. 87: March 455.0. 466.0 
i'SB.O-MS.O. 56: Mlv 468.0. 459.0, 480.0- 

358.0. 30; July 459.0. 460J). 461.0- 
459.0 16: Oct. 480.0. 461.0, 451.0-459.0. 
10; Dec. .480.0,' 462.0, 461.0-45B.5. 8. 
Sslea: 490. 

COCOA 

Futures opened easier but on light 
buyin gintereat moved la the highs of 
the day, some £10 above WaVaaday’s 
closa. Th* Brazilian announcement ol 
minimum price abolishment sparked off 
a spats ol Balling which cut levels by 
£40. reports Gill and Duffua. 

Yeetcrcfy* + or Business 
COCOA Closa - Dona 


July 10B1-85 -36.5 1132-1080 

Sep 1106-08 -31.0 115001 

Cac 1132-53 -30.5 1101-43 

March.- 1194-96 -33-0 1236-1192 

May 1220-22 -32.5 1254-22 

July... 1240-50 -32.5 1270-68 

Sept. 1260-80 -32.5 - 

Sales: 6,587 (3,077) lota ot 10 
tonnas. 

COFFEE 

Aobustaa fluctuated somewhat ner- 
vously around the previous closing 
levels until drifting lower on com- 
miaison house selling, but by mid-day 
values returned to opening levels in 
mixed activity. Tha easier tendency 
continued throughout tha afternoon and 
values finished around tha days lows, 
reports Drexet Burnham Lambert. 

yesterday'*' " i 

COFFEE Close 1+ or 'Business 

— Done 

£ per tonnei I . 

July 164B-49j— 13.511662-45 


RUBBER 

The London physical market opened 
quiet, with littfe throughout tha day. 
closing an an uncertain nota. Lewis 
and Past reported a Malaysian go-down 
price or 296.5 (300) cent* a kg (buyer, 
July)._- _ 

No. I Yest rdays Previous Business 

R.S-S. Close Close . Done 


Sept- 

NOV— 

January 

March 

May— 


0.1723-93 
24.ffl746.16 
— 83,oil795-27 
10.0' 1720-08 
12.611706 


May - I 1690001—12.6)1705 

JUfy— ■.■■■■< 1 6 7 0-05) — 17.0j 

Sales: 3.985 (4,154) lots o4 6 tonnes. 
ICS Indicator prices for June 11 
(U.S. cants par pound): Other Mild 
Arabtcae 190.00 (190.331. Robusins 
1CA 1906 176.25 (Seme). ICA 1968 

178.50 (as me). Unwashed Arebrces 

209.50 (same). Comp. dsHy ICA 1968 
183.00 (193.22). 


GRAINS 


LONDON GRAIN PUTURES— ' Trading 
commenced ZOp higher on wheel on 
good commercial buying support. 
Volume was generally thin with barley 
also remaining steady, tha main seders 
only being nyhest/berlay switches. 
Business was quiet and values closed 
steady, 30p-35 p higher, reports Acli. 


Yesterday -f or Yesterday + or 
Mnth close closa *- 


Sept. 95.05 
Nov- 90.90 

Jan ! 102.80 

MarJ 106.20 
May.! 109.70 


+0Jb » 1.90 +0.38 

+0.46 U6.80 +0.R 

+0.« 99.66 +0.86 

J-0.4& 103.85 +0.W 

+0.68 106.10 +0^6 


Business done— Wheat: Sapt. 95.00- 
94.85: Nov. 88.90-88.65. Jen. 10X80- 
102.66. March 106^0-106.05, May 
109.70-109.50. Sales 144 Iota of 100 
tonnes. Barley; Sapt. 91.95-81.70. Nov. 
85.85-95.55. Jan. 89.65-89.55. March 
102.90-102.90. May 106.10-106.00. 
Sales 76- lota of TOO tonnes. 

IMPORTS) — Wheat: U.S. Dark 
Northern Spring No. Z 14 percent. 
June 92.75. July 93.25. Aiig. 94.60 
transhipment East Coast sellers. 
Make: French June 118.50, July 119.50 
East Coast, sellers. S. African Yellow 
Juna-July 77.00 seller. Rest unquoted. 

HGCA — Locational ' ex-farm spot 
prices, Feed bartay; S. East 90,00, 
S. West 90.80, W. Midlands 93.8b, 
N. West 93^0. 

tk 

GRIMSBY FISH — Supply good, de- 
mand good. Prices at ahip'f side (un- 
processed) par stone: Shelf cod £4.50- 
£5.40, codlings C2.60-C3.80. Large 
haddock £4.80, medium £4.00-C4-20, 
small £1J0-f3i». Urge plaice £4.80- 
£5.00. .medium £3^D-£SJX3, best small 
E3JSMM. Skinned dogfish (largo) 
£9.00, medium £3.50. Lemon soles 
(large) £7.00. medium £8 SO. Saitha 
E2.0O-C2.60. 


NUMBER 4 CONTRACT— Cl a a# (In 
order buyer, seller only). Aug. 356.00. 
366.50: Oct. 369S0. 369.75; Jan. 383.00, 
383.50; March 390.06, 390.15: May 
38B.00, 386.50: Aug. 370. OC, 376.00: 
Oct. 388.00. 374.00. Salsa 4.353 (4.348). 

Tan and Lyle ax-reflnary price for' 
granulated basis white sugar was 
£324.7 (aama) ■ tonne for home trade 
and £431.00 (£418.00) far export. 

International Sugar Agreement (U.S. 
cents per - pound fob and etc wed 
Caribbean port). Prices lor June 11: 
Dally price 28.01 (27.99); 16-day 

average 31.34 (31.51). 

Salas: 7,545 (6,606) lots of GO 
tonnas. ... 

COTTON 

LIVERPOOL— Spot and shipment aatas 
amounted to 57 tonnas. bringing tha 
total for &«■ week so far to 233 tonnes. 
Vary small uptake continued, with 
operators 3 riff nervous about develop- 
ment!. Trading was oonflnad to minor 
.dealings in specialist America A type 
qualitise. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on Jems* 12. GB— Cattle 8l.63p per kg 
{rvewaigtit (-1.25). LAC— Sheep 14SJ2p 
per kg adew (—828). QB — Pigs 68-07p 
per kg liveweight (-1S7). 

SMnWiaD— Perce per pound. Beef: 
Scottish killed sides 67.0 to 72JJ; Eire 
hindquartara 82.0 to 88.0. forequarters 

42.0 to 46.0. Veal: Dutch hinds and 
ends 100:0 to 106.0. Lamb: English 
■mall, naw season. 68.0 to 74.0: 
Imported frozen: New Zealand PL 59.5 
to 60.0, PM 57.0 to S7J. Portt: English, 
under 100 lb 4ZJ> to 60.0. 100.120 lb 

40.0 to 47 JS. 120-160 fb 38.0 to 45.5. 


A romantic’s struggle 


BY JOHN. CHERS1NGTON, AGRICULTURE CORRESPONDENT 


July 60 4S-CQ.6BS 1.46-61. BO 

Aug 61. SMI. 80 614042.76 ; B0.9Q' 

Jly.-Sept BUM 61.7U 83.40-62.60 , Sl.lO-BLM 
Oct- Dec 64.76-64.96 S&.60-U.7S | 65J0-84.SD 
Jsn-Mnr 67 .70-67X0 68.60-68.70 < 68^6-67.60 
Apr-Jne 70.66-711.60 71.30-7l.4B 70.70.70.M 
Jly.-Sapt7i.10-J 5.50, 15.60-74.00 — 

Oot-ffecTa BO-78. B6 76.60-76,40 — 

Jan- Mar 78.16-76.50 76.60-76.70 \ - 

Sales: 230 (161) at 15 tonnas. 15 
(3) at 5 tonnes. 

.Physical closing price* (buyer) were: 
Spot 59-50p (6t.00p); July 63-OOp 

(B3.50p): August 53.75p (64JSp). 

SOYABEAN MEAL 

Tha London market opened around 
SOp easier on stronger sterling, reports 
T. G. Roddick, and remained dull and 
featuretaae throughout tha day to close 
on the Iowa. 

Yest'rdayi "+or7 'Business 
Close I — ! Done 

£ : 
per tonnei 

June 98 00-88.06 —1.76 - . 

August.. < 101.10-01.5-1.10 161.70 

October j ioi.5Mi.7- i.n ntt.oo-ioe.oo 

December.' 104 50-04.9 -1.06 I06.7O-1KJM 
February ...1 167.8MBJ -0.60 168.60 

April i. i 10U0-JIJI— OJ6 JUM-MJO 

Juna. iin.Diwi.o-o.M _ 

Seles; 11 (8) lota of 100 tonnea. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£306.00 (£285.00) » tonne elf for June- 
July shipment. White sugar daily price 
was £320.00 (£310.00). 

Tha market opened around overnight 
levels but rumours ol iuriher purchases 
by Venezuela end the USSR stimulated 
short-covering and gains of some £10 
war recorded over the day, reports 
C. Czamikow. 

Sugar 

Prof. Yestrdays Previous Business 
Comm- Close Closa . Done 
Con. 

£ per tonne 


Aug ,dS2JB-85.O0 544.75-4S.1&|iBS_5MS.M 

Oct. — B81.5O-Si.S0 564.t»-a4.^583.7V64J» 


I AM writing this in one of the 
most idrftic spots on earth; on a 
fine day. The Hebridean bay is 
of silver sand, the sea. a n almost 
ani descent kaliedoscope be- 
tween white and deep blue. The 
grey rocks around the point are 
nicely patterned with green 
grass or heather, almost black 
at this time of year. The distant 
hills of the mainland frame the 
whole against a most romantic 
backdrop. 

Behind me on the verges of 
the shore are the crumbling 
stone walls of the roofless cabins 
in which the former inhabitants 
of this lovely land literally 
starved, until they either emi- 
grated to -the New World, to the 
towns or went to serve in the 
navy. Their survivors became 
crofters, established by a be- 
lated form of political conscience 
in reparation for the clearances 
which devastated . the Highland 
populations a century and a 
half ago. 

But the tiny crofts were no 
more than providers of a pit- 
tance. and without fishing or 
other cottage industries could no 
more keep a people in the bare 
necessities of modern life than 
was possible previously. The 
crofts became an excuse for liv- 
ing here, or turning them into 
holiday homes or leasing them 
to some of their stay-at-home 
neighbours. 

But while what one might cal) 
the professionals have dis- 
appeared their places are being 
taken by the romantics. At 
least, that is what X as a profes- 
sional farmer myself would call 
them. I am not carried away 
by nflae scenery. I know that 
much of the lush green on the 
hilis is bracken, a sure sign of 
a mineral soil but a weed most 
expensive to erradicate. 

Source of flukes 

I know that the pale green 
slopes, dotted at this season by 
cotton grass, is bog of varying 
depth, providing little grazing 
bnt a sure source of flukes and 
other pests on sheep which can 
only be expensively controlled. I 
know that the rainfall here is 
capricious. Usually more -than 
adequate, but occasionally like 
this spring so scarce that the 
stock were difficult to feed. 

I am aware that the winters 
are long and that some feed 
conservations is essential. But 


PRICE CHANGES 

In tonnea unlasx otharwis* «nt»d- 

1 Juna 12 ^ + orj Month 
J 2900 — ago 


Aiu minium .. 

Proa MW :»17S0H74B _.j»l630/5B 

C &Sn r w V bxr.-pl»»0- 75 : r 0j8£87a 
8mth« „ 1*862.86 I+0.7&C904 jiS 

Cash 0»thoda.(*81V.a j— 2 £®6® 

S mtl« (£839.76 1—1.76 ,£804 
Gold troy oz..-.ta691 j— 11 8818.5 
caab ;_„..|£2»9.5 1-8.6 £329.5 

8 mttra". 4309.76 !-2 £540 

Nlekat * (M.248.55 -SWA? 


the place to make hsy or even 
sflage, is sot where 80 to .100 
inches of rain fall, even if you 
can find enough land in one 
level piece to work a decent 
set of tackle. So most if not 
all feed has to be bought and 
transported by road and steamer 
at exorbitant expense. Sales 
are also dependent on expen- 
sive - transport, and the 
capriciousness of markets where 
the buyers are well aware that’ 

• the vendors cannot take them 
home again. 

Looked at with a cold and 
calculating eye farming is pos- 
sible in any part of the world, 
even here. It is all a matter 
of scale. It probably requires 
the output of 2,000 Blackface 
ewes to maintain a family, or 
say a farmer and one hired man. 
They would require some five 
to eight acres apiece. Blocks 
of this size are not available, 
and, thanks to the competition 
from forestry and sporting too 
dear to .buy. Even if they were, 
the economics are dubious in the 
extreme. 

A friend of mine took over 
a Highland sheep farm, only to 
find that the sheep, bound or 
"hefted”’ to the place, were 
valued at nearly £50 a head, 
and that this at present interest 
rates, made nonsense of the 
proposition from the start. But 
still he soldiers on and as long 
as he keeps the numbers up 
he might get out with his capital 
intact But large scale operators 
seldom try. Those who survive 
have for the most part come 
by their spread through 
inheritance or a strategic mar- 
riaee. By far the most practical 
route. 

But blind to the voice of 
reason, even disdaining it the 
romantics flock in. Here I must 
say they are not confined to 
tbe Highlands and Islands. They 
occur everywhere that a house 
in whatever shape and a piece 
of land of so particular value 
for any sort of farming, can be 
secured. 

Their motives are far from 
commercial, or so they say. 
’ They are looking for indepen- 
dence; to escape from the rat 
race, which enslaves the rest of 
mankind; to be in safety when 
the social order crumbles, or the 
atom bombs fall. But having 
started at tanning’s basic levels 
I can say that there is no rat 
race more intense than the 
' struggle to make a farm pay if 


you have insufficient capital to 
buy the essential fertilisers. Of ■ . 
to secure enough stock to 7 • 
generate enough income to ' 
cover your standing charges. 

The other day X drove 20 
miles along a Highland one-... 
track road, which deteriorated ; 
to an unpaved track. At the 
road endl found a farmhouse, 
with a garden enclosed by a 
high stockade to keep out the 
deer. A handful of goats, a 
lamb and some hens. The farmer 
came out for a chat He was an 
Englishman, escaping be told 
me from the self-same rat race. 

He and his family lived on eggs ' 
and fish protein, and vegetables f 
from his garden. 

i 

Handful of goats 

But although he claimed to be - 
free of the rat race, he was just . 
as dependent on modern society - 
as anyone else. On his child 
allowances, for part of his cash. 

On the council's expenditure, 
such as it was. on the road down • 
which he must take his spare 
vegetables for sale. For his seed 
potatoes and for the analysis he . 
told me he had made of his soil 
before he started. On the market 
to pet rid of the lobsters aDd 
winkle! he harvested. On the ■ 
mediMl services which can be i 
called in tn Tescue his family if j 
thev fall ill. 

The plain fact is that . 
whether you yourself are I 
enraged in the competitive rat .- t 
race, or living on it as he j 
RD peared to he without really • 
meaning to. there in simnly no 
<»««5aning it. No J am wrong — • 
'There are •t i il a few idvjjic un- . 
inhabited T^iattfle off the mast, 
ei- jeoct they look idyllic on a 

fine dav. 

On one of these our subject 
could, if he- was 'really deter- | 
mined, set up a subsistence en- . 
vironment — would be depen- 
dent on his stock and crops for ' 
food and clothing, subject to 
every nest and disease without 
the chemicalaids to control 
them, limre would be no school- * 
inc for his children, and should 
otfe of them have a tummv ache 
he would risk a perforated 
appendix, because he had no 
means to summon medical aid 
by helicopter. It would not be 
long before he joined his pre- 
decessor emigrants to pastures 
new, I am sure. 


AMERICAN MARKETS 


Nlekal £3.248.35 -.43.335 

FraumlctfeH ObpTOAOOc ...*tt/2*e 

Platln'mtr'y OZ|£1B2.60 !.~ 8189I1B6 

SB.TO -8.7 £248X6 
QUICkrt'Mrt— *£70*385 —5 65BO/MO 
Sltvsr troy ca— 6S3.65u — 7J5 S56.0Op 
3 month*-.|678.56p i—10 676.20p 

Tin Cult - £7,332.5 -6t.6X7.445 

5 mths j£7.355£ -B6.5 X7 46L5 

Tunsfftun3SJKM6l6141.7S [ *144.60 

WoKrmt*A4&jHS8M« ( -6139/143 

Zino crash ....... *283 +0.80 £305 

6 months U.-294.5 ' + 1^8X314.75 

Producers -18780 -STW/BaS 

Oils I 

Coconut (Phil). I 6655 b +1S.60 6635 

Groundnut ■ 3 ■ 


Uturaed Cruds. (£391 
Palm Malayan .13562.! 


90V.+S.5 11685 


Copra Philip.. „ 8486 1+6 '8400 

BoyabaanfU .S.)I 8266 . 2 5 ,+1^0.6265.60 
tfrataa l 

Bartay Futura»'£95.BO +0.50 £02.30 

Maizra .... r 

French NoZAM: ; it 

Whoat 

No. 1 RsdSpg.l t i 

NoBHardWlnt.1 ! t 

Eng, Milling t 3 


-33 £1.210 
-31 £1.174 
-22 £1,746.6 
...L—BB.lOtf 
-1.5 *9^6p 
+ 20 l£350 
- 1 |2P4uklk> 


NEW YORK, June 12. Aug. 88.40 
COCOA PRICES- dropped sharply on 85.15. Dae. 
news Thai Brazil abandoned bar export 67.GS. Apri 
pricing etructure. Coffee prices becked Live Nop 
off on reports of hot weather in the 37 .35-37 J25 
Pswna region. Sugar advanced sharply Oct. 37.70 -I 
on unconfirmed reports that the 42.90-42.96. 
Dominican Republic may defaut on its July 45.TO. 
sale ot 150.000 tonnea. . The livestock RMalxe- 
compiex finished mostly lower as Sept. 284-2 
doubts appeared about continued good March 303, 
demand. Gold staged a major rally on Pork Belli 
commission house buying end short- Aug. 30.30 
covering. Sliver showed little change. 48.35, Mar 
Cotton wee locked Into a narrow range. 47.50. July 
Copper followed the gold rally and ran fSoyabea 
into trade selling at the beat levels. Aug. 630V-I 
Maize closed mixed while wheat wee 85ZV652, „ 
fractionally higher and soyabeans May 894, J 
finished moderately lower, reported []Soy»boa 
Heinofd. (171-8). Au 

Copper— June 85.45 (83.75), July 
8&.BD85.90 (84.20). Aug. 88.80. Sept. 

87.25-87.40. Dec. 89.20-89.50, Jan. ***» 

90.10, March 91.50. May 32.90. July u U0 

94.30. Sept. 95.70. Dec. 9790, Jan. . n r££ ba ? r 
98.50. March 99.90. £'£ l) k* V 

Potatoes (round whites) — Nov. 74.5 
(73.1), March 87.8-88.3 (85.6). April “-'r za V7 
101.7:101.9. Sales: 337. Ju, > 

Sugar— No. 11: July 34J5-34.50 . 

732.17). Sept. 3458 (33.48). Oct. 35.98. _ T 7 R “£- 
Jan. 30-50. March 37.08, May 37.40- ?. 0pt '. 

37.48. July 3830-36.40, Sept. 35.50. 449 

Oct. 35.00. vutMVIPP 

Tb»— 783.00-394.00 ashed (775.00- • 

784.00). h i-wfe 

CHICAGO. June 12.. Db £- 

• ah etna 

Lard — Chicago loose 17.00 (same), unless otfic 
New York prime steam 17.00 (same). ounce. ' 
Chicago 1mm Gold— June 603.0 Cents p 
(B8B.D). July 000.5 (592 J)). Sapt. B1B.O- par 60-lb 
614.5, Oct, 620.5. Oee. 830.5-633,0. Jan. /2.000 lbs) 
637.0. March 680.0-649.0. April 665.0. 5; $ per 1, 

Live Csttie— June 66.95-67.10 (87.15), dozen. 

EUROPEAN MARKETS 


Aug. 68.40-68.55 (87.05), Oct. 65.05- 
05.15. Dae. B8SO-6S.3B. Jan. 07.12, Feb. 
67.85. April 68.10-68.20. 

Live Hogs— June 35.15 (35.55), July 
37JS-37JS (37.07). Aug. 37.05-37.15. 
Oct. 37.70-37.75. Dec. 40.55-40.75. Feb. 
42^0-42.96. April 42.05. June 44.25, 
July 45.70. 

tt Maize — July zriU-TTfi, (276M. 
Sept. 284-284*2 (283*2). Dec. 290^,-291. 
March 303, May 3104. July 3164. 

Porfc Bellies— July 30.75-30.40 (30.45). 
Aug. 30.30-30.45 (30.80). Fab. 46.50- 
46.35. March 40.80-48 J5. May 47.32- 
47.50. July 47.85-48.45. Aug. 48.10. 

tSoyabeans— July 623-6224 (6254). 
Aug. 6304-630 (6324). Sapt. 6384, Nov. 
8524-652, Jan. 6864-6664. March 682. 
May 894. July 703. 

0 Soyabean Meal-^July 170.4-170.3 
(171.0). Aug. 173.4-173.2 (174.5), Sepi. 

170.1 - 176 A Oct. 178.8-178.9, Dec. 

183.2- 183.5, Jan. 1B5.6-18S.0, March 
189.2. May 183.0-194.0. July 197.3- 

198.0. Aug. . 

Soyabean Oil — July 21.54-21.56 
/21.B4), Aug. 27.82-27.81 (2M9). Sept. 

22.00, Oct- 22.25. Dec. 22.60-22^5. Jan. ' 
22.70-22.75. March 23.05, May 23.35- ' 
23.40, July 23.60-23.65. Aug. 23.70- 
23.80. 

tWheat — July 4024-4034 (4004). 

Sapt. 415-4144 (4134), Dec. 4334-433, 
March 449-4494, May 456-4554, July 
4584- 

. WINNIPEG, June 12. S Bartay— July 
131.60 (131.401, Oct. 123.00 (122.80), 
Dec. 122.10. March 121.70, May 122.10. 

AH cents par pound ex-warehouse 
unless otherwise stated. *$ per troy 
ounce. 4 Cants per troy ounce. 
U Cents per 56-lb bushel. t Cents 
par 60-lb bushel. X S par short ton 
(2.000 lbs). SSCen. per metric ton. 
.66 S per 1.000 sq. feet. * Cants per 
dozen. 


Cocoa anip.t--.. £1.165 
Future Sapt. .*.1,107 
Coff eeF't'Sept. X16&7.S 
Canon Alndas.-S3.90c 
Rubber (kilol ...|69^0p 
Sugar iRnw>-... 4:305 
Woottp'«64s klf293p kik 


U July- Aug. e June-July. W Aug. 
xJuty. z Indicator. S Buyer. * Per 
276-lb flash. 


COVENT GARDEN— Prices in starling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Jaffa: Valencia Late* 1804.00; 

Egyptian: Valencia La tea 75/125'* 2.00: 
Moroccan: 54/113‘e 3.40-3.50; Cyprus: 
Valencia Lews 3 .60-4.50; Arizona: 
Valencia Leas 72/113*8 3.00-5.00; 

Outapan: Navels 3^80-4.46. Lamoos— 
Italian: 100/150- a 3.00-4.00; . Spania: 
Treys 25/46 ‘a 1.80-2 JO. boxes 4.5C-5.80. 
Grapefruit— Jaffa; Boxes 40/56’s 5.00- 
6.60: Outapan: 3.95-4.75. Apptae— New 
Zealand: Sturmer Pippins 8.00. Red 
Delicious 138*s 9.Q0-9.20. Rlcherad 
7.7D-B.20. Granny. Smith 8.00-820; 
Tasmania: Jonathans 8.00-8.30, Golden 
Delicious 7 JO-7-50. Crofton 8^0, 
Sturmer Pippins 8.00-850; S. African: 
Golden Delicious 9.60-10.00, Staricing 
7.60-8.60. Granny Smith 8.00-8.20; 
Argentine: Red Delicious 8,80: Dutch: 
22 lb Golden Deli dona 2M: Frapch: 
40- 1b boxec. Golden Delidou* T38/198’* 
5.80-6.50, 2D lb 3.00-3 3D: itafian: 
Jonathane/Rome* 40 tb 5A0-BJX), 
Winssaps 5.20- Pbbib— S. African: 
Approx. 35 lb Packham’s’ 83D-8.0Q. 
Winter Nells 6.30-7.50: IuIibr; Paaes- 
craasana 12 lb 2 JXh . Victorian: 
Josephine* 9JO-10JX), Pacfcham’s 9^0- 
10.60, Winter Nells ROO-8JO. ' Peaches 
— Spanish: Yellow ' flesh 3,00-5.00. 
Apricots— Spanish: 2.40-3 DO. Grapea— 
Victorian; Oftenei 23. lb -16.00: Chilean: 
Emperor 8.00; Argentine; Almeria 7.80. 
Stra wb err ies Per punnet -Italian: 0.20- 
025: Spanish: 0.2 0; American: 0J90. 
Chsnta*— Par pound. French! ^ 0.50-0.70: 
Amaricen: O^h Lsbsneae: 0.70. Melons 
— Israeli: Ogsn 4J50; Spanish: dalle 
5/6*1 '3.00, Ogen 3.50-4.00, Marfan a 
6 kg 2^40: -Israeli: Yellow 5.00. Water- 
melon*— Israeli: 5.00; Sgentai): 320- 
3.33. Avocados— S. African: 3.00-3.40. 
Banana*— Jamaican; 28 lb. per pound 
0.16. Tomatoes— Dutch: 240-2JB: 
Guernsey: 2.60-3.20; Jersey: 2A0; 
Albanian: 220. Onion*— Dutch: 6-50; 
Spanish: 6J50: Texes: 7 50; Moroccan: 


ROTTERDAM. Juna 12. 
Wheat— U.S. No. 2 Red Winter July 
SI 74, Aug. SI 76, Sept. S179. U.S. 
No. 2 Northern Spring, 14 per cant. 
June SI 96, July SI 94. Aug. SI 96. Sept. 
S798. Oct. $200. Nov. $204.50, Dee. 
S210. ~Raat unquoted. 

Maize— Spot SI 44.50. afloat $141, 
June S139.60, July $139. Aug. $139.50. 
SspL $140.50. Oct. -Dae. $144,50, Jan.- 
March S1S3. 

Bartay — June $143.50, July $145.75, 
Aug. $148. 

Soyabeans— U.S. Two Yellow Gulf- 
ports Juno $25720, July $259.50, Aug. 
$281 30. Sapt. S285.50. Oct. -Nov. 
S267.75, Dae. $272,75, Jan. $276.75, 


INDICES 

FINANCIAL TIMES 

JlirTil Mun 10 M‘nth agopTear ago 
266. 4 8 566^71 873.16 298,39 

' (Base; July 1, 1952-100) 


MOODY'S 


Jun” Iff Juna llJM’nth' agojYear ago- 
1180J ,1120.5 l~lTs6.6 j 10n~9~ l? 
(December 31. .1931-100) 


Feb. $282.75. March $285.25. Brazil 
Yellow Faq. afloat $257. 

Soyameel — 44 par cent protein U.S. 
afloat $216. June S215. July $217.50. 
Aug. $219. Sept. $223, Nov.-March 
S238JS0. Brazil . Fallot* afloat 5220. So. 
Juna $221, July $222. Aug. $225. Sept. 
$229. Oct. $234, Nov.-March 5248.50. 

PARIS. Juna 12. 

Cocoa (FFr par 100 kilns) — July 1115. 
Sept. 1080-1086. Dec. 1105-1110. March 
1141-1145. May 1150. July 1100-1105. 
Sales at call 5. 

Sugar (FFr per 100 kilos)— July 3140- 
3200. Aug. 3205-3280. Oct. 3425-3430, 
Nov. 3400. Dec. 3840-3550. March 3895. 
May 372S. Sale* at call 5. 


. . DOW JONES 

Dow June June Month] Year 
Jonas 11 10 ago ago 

Spot . -428.66 425.47441.60 909.33 
F*tur*s440.B4 458.1 8 443. 15 A 18.2 7 

(Average 1924-25-28-100) 

REUTERS 

June l&Uune tijMTnth^igo Year ago 
18 TO.4 i 1663.71 17gg.0~ 1633.5 
■ (Base: September 18. 1931*100) 


6.50. -PoatOBB- Cyprus: New crop 
20 kg 3.80; Jersey: 3.85-4.15; French; 
Dukes 2.70, Prince* 2_40; Greek: 3.00; 
Valencia: 2J50. Carrots— French: 22 lb 

3.00, 26 lb 3.60: Italian: 3.0ft Cyprus: 

3.00. Beetroot*— Cyprus: New crop, 
approx. 28 lb Z8Q-3JOO. Cabbages— 
Dutch: While Z50-2.80. Courgettes— 
French: Per pound 0.30. Plum*— 
Spanish: Rad par pound 0.50. 

English Produce: Potetea*— P»r bag 
2.00*2.30. Muahrooms— Per pound 0.60- 
0.70- Apples— Per pound Bromley 0.11- 
0.1S. Smwvbentas— English per \ )b 
0.15-0 JO. Cabbage*— Per. bag 1J50-1 20. 
Caulifiowexs— Per 1?s English 3.QP- 
450. ta n -P er pound 020. Broad 
Beaite— Par pound 0.09. Cucumbere— 
Traya 16/20'e 150-2.20. Tomatoes— 
Per 12. fb 2.60-3.00. UOtmo—Par 12. 
round 0.80-1 .Off Co* 1 20. Webb* 1 JO. 
Rhubarb — Per pound, outdoor 0.06. 
Onfonc— Par bag 7.00. Celery— English 
12/30's 3.00-3.60. Asparagus — Per 

pound 0.90-1 .00. Goosebftirifla— Per 
pound 0.25. 


HIDES— Manchester: Market stable. 
Second clears. Ox 31-35.5 kilos. 2Bp 
a kilo (27 J a kilo): 26-3Q.5 kilo*. 
30.6p (30.2p): 22-2S .5 kilos. 35 Jp 
(3S. Ip). Light cows 33.2p a kifo 
(windrawn). 


• NEW DELHI — India’s food- 
grain production during the 
agriculture year to end of June 
may fall by over 15m tonnes 
from, last year's 13lm, Mr. R. V. 
Swammathan, 1 Minister of State 
for Agriculture, told parliament 
He said 14 to 15 tonnes of 
foodgrain and some production 
shortfall in the current summer 
harvest is expected, report* 
Reuter. 


.'.-zixsrrPxnSrr -'r r r lier i 


cao.Pi»Pi3. ^3,5 5 'Sp.S'?S SiaSiq^S'Be - VI^I 



oa 




and Markets 


LONDON STOCK EXCHANGE 


. ■ ■ .Z: ' ., J 

Financial Times Friday June-; !^ 1980 : 


Fresh rise in equities again accentuated by shortage 
of stock— 30-share index up 1.6 more at 448.5 


Account Dealing Dates 
Options 

•First Dedara- Last Account 
Dealings tions Dealings Day 
June 2 June 12 June 13 June 23 
Jane 16 Jane 26 Jane 27 July 7 
June 30 July 10 July 11 July 21 

• " Now tiros " dealings may lake 
ptscs from 8 . am two businsss days 
•arliar. ‘ , 

The recent strong upward 
movement in equity markets 
showed no signs of abating 
yesterday. The Prime Minister’s 
speech emphasising the Govern- 
ment’s resolve to adhere to its 
strict monetary control policies 
failed to dampen fresh buying 
enthusiasm which resulted in a 
fairly widespread list of gains. 
Trading conditions in Gilt-edged 
remained quiet, but the trend 
here was alsq to higher levels 
and long-dated issues finished the 
session with rises of i and 
occasionally more. 

Overall activity in equities 
remained at a fairly low ebb and 
shortage of stock again played 
an important part in the day’s 
advance. This was particularly 
evident in the Property sector 
where closing gains were 
numerous and well above the 
average. Trading in some of the 
industrial leaders became a little 
more two-way, but profit-taking 
was well absorbed and the 
majority of quotations ended only 
slightly below the day’s best The 
FT 30-share index advanced L6 
more to 448.5, making a rise of 
32.6 so far on the Account which 
ends today. 

Noteworthy movements in the 
leaders included Metal Box which 
responded afresh following com- 
ments on the preliminary figures, 
while firm features were fairly 
numerous throughout the sectors. 
Dealings restarted in News Inter- 
national at 190p, compared with 
the suspension price of 163p, 
following the capital pro- 
Ytesals. South West Consolidated 
Minerals, Wednesday's new- 
comer which failed to come up 
to stag's expectations, traded 
quietly and drifted off on lack 
of support to dose at 46p com- 
pared with the issue price of 50p. 

Firmer conditions returned to 
British Funds yesterday although 
the volume of business was 
relatively small The further call 
of £30 per cent due today on 
Exchequer 134 per cent 1992, 4 
harder at £204, was possibly a 
restraining influence and the 
market was also waiting for the 
Government broker to reactivate 
the medium long tap Exchequer 
134 per cent 1994 £40 paid, last 
dealt in a small way on Tuesday. 
However, closing improvements 
in the mediums and longs ranged 
to 4, while the shorts closed * 
to 4 below the day’s best but 
still up to 4 better. 


Traded options continued to 
attract an active business and 
1,539 deals were 'completed. 
Bacal, annual results due next 
Thursday, were dealt 216 times, 
while BP and Shell attracted 213 
and M4G trades respectively. 


Bank of Scotland np 


Buyers came again for home 
banks in the belief that a further 
prolonged period of record 
interest rates will keep profits 
rising: Bank of Scotland were 
particularly favoured and closed 
12 to the good at 265p, but other 
major clearers closed a few pence 
below the best Lloyds rose 5 to 
315p, after 318p, and Midland 
ended 3 dearer at 355p, after 
358p. Merchant batiks were 
featured by a rise of 4 to 94p in 
mil Samuel following the pre- 
liminary results, while renewed 
investment support lifted Ham- 
bros 12 to 428p. 

Leading Breweries again made 
a firm showing although the tone 
softened towards the dose. Bass 
ended 2 better at 222p, after 
223p, while Arthur Guinness, in 
front of today’s interim results, 
rose to- 98p before settling for a 
net gain of 2 at 96p. Among 
regional issues, Mansfield added 
a couple of pence to 144p follow- 
ing the pleasing full-year profits, 
while BeOuven closed a penny 
better at 30p on the disposal of 
its Bermudan subsidiaries for 
£0.7m. Good support was noted 
for Distillers, 3 up at 201p. 

In firm Buildings, Bed land 
were notable for a gain of 6 at 
166p, while Barratt Developments 
put on 4 more to Ulp. Wimpey, 
a dull market of late on adverse 
Press comment, rallied a penny 
to 64p, while speculative interest 
lifted SGB 6 to 150p and Higgs 
and H1U 5 to 50p. Renewed 
speculative buying was noted for 
selected Timber issues, Montague' 
L. Meyer adding 3 to lOlp and 
Mallinson-Denny 2 to 68p. 

Id touched 372p before easing 
in* the absence of new-time 
interest to close a couple of pence 
up at 370p. 


Cooper found fresh support and 
jumped 22 to 205p, but Combined 
English eased 2 to 35p on 
profit-taking. Harris Queensway 
hardened 3 to I66p, while further 
consideration of the chairman’s 
annual statement helped Empire 
pat on 2 more at 234p. 

Scattered support was again 
seen for Electricals: Bacal added 
2 to 248p;-the preliminary results 
ace due next Thursday. Farnell 
became a good market awaiting 
news from the annual meeting, 
rising 10 to 2S6p, while similar 
gains were recorded in TJnitech, 


began the session firmly, but 
eased towards the dose. Brent 
Walker added 2 to 74p on the 
good preliminary profits and in- 
creased dividend. 

Metal Box stood out among 
t£e miscellaneous industrial 
leaders, rising 12 for a two-day 
advance of 24 to 296p oa the 
better-tban-expected results and 
the chairman’s encouraging 
remarks on prospects. Poking- 
ton met support ahead of today’s 
annual figures and ro^e 5 to 
213p. after 215p. Elsewhere, 
speculative buying on revived bid 


160- 


Insurance 

(Composite) 
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Kitchen Queen improve 

Leading Stores dosed with 
modest rises after attracting a 
better two-way business than of 
late. Burton gained 3 at 123p, 
while GUS A added 4 more to 
408p. Mothercare, 242p, and 
British Home, 280p, both firmed 
2, but House of Fraser moved 
against the trend dnd shed a 
couple Of pence to I34p. Else- 
where, revived speculative buy- 
ing was noted for Polly Peek, 6 up 
at 65p, while Currys picked up 4 
more at 183p. News that the sale 
of the company’s retail outlets 
has gone through lifted recently 
dull Kitchen Queen 2 at lip. Lee 


28Sp. Standard Telephones; 320p, 
and Electroeomponents, 533p. The 
reduced annual earnings and 
dividend from Chloride came as 
no surprise and the (dose was 
unchanged at 47p. 

The Engineering leaders con- 
tinued to make steady progress. 
Helped by the group’s opening 
on Wednesday of a £48m highly 
automated rolling mill which will 
increase annual capacity from 
425,000 to 600,000 tonnes. GKN 
found renewed support and 
touched 240p before closing 4 up 
on balance at 239p. Tubes added 
a similar amount to 268p, while 
Vickers hardened the turn to 
127p, after 128p. . Elsewhere, 
demand ahead of next Tuesday's 
annual figures prompted a rise 
of 4 to 72p in GJE3 International. 


Metal Box op again 


In Foods, Northern rose 3 to 
133p, after 134p, in response to 
the excellent interim results, 
while Cadbury Schweppes rallied 
2 to 57 4p. Elsewhere, Carr's 
Milling became prominent, 
rising 11 to Sip in a thin market 
as speculative interest revived. 

Leading Hotels and Caterers 


hopes helped Sbama Ware add 
10 to 168p, while demand ahead 
of Monday’s preliminary figures 
lifted National Carbonising 8 to 
140p. The sharply higher profits 
and proposed £800,000 rights 
issue prompted a rise of 10 to 
335p in Applied Computers, 
while Valor gained 4 to 57p, also 
after trading news. CKO Inter- 
national responded to the results 
with a rise of 9 to 123p and 
European Ferries reflected in- 
vestment support with a gain of 
4to 154p. Still drawing strength 
from the bumper profits and pro- 
posed 100 per cent scrip-issue: 
Continuous Stationery added 4 
more to 56p, while De La Rne 
closed 20 higher at 690p, after 
B95p. Thomas French, initially 
better at 122p, fell on mild dis- 
appointment with the interim 
figures and dosed 2 down on 
balance at 115p. 

Among leisure issues. Manage- 
ment Agency and Music firmed 4 
to 136p; ' tiie company has 
entered the fast-food catering 
business through, a franchise 
agreement with Burger King. ' 
Elsewhere, Coral Leisure rose 
34 to 674p, after 69p, following 
a squeeze on bear positions. 


Dealings in Godfrey Davis 
were suspended at 167p following 
the surprise news that the sale 
of its car-hire bnsiness to Europ- 
car is to be referred to the 
Monopolies Commission; dealings 
in the shares are expected to 
resume today. Components were 
often firmer; Dowty added 4 to 
192p, while increased far-eastern 
support was seen for- Dunlop, 2 
dearer at 73p. Flight BefueBtag 
rose another 6 to 305p awaiting 
news from the annual meeting. 

Dealings were resumed in 
News International following the 
capital reorganisation proposals 
from Mr. Rupert Murdoch's 
News Corporation and flhe dose 
was 190p, which compares with 
the May 19 suspension price of 
163 p. Elsewhere in Arm news- 
papers, Associated continued to 
benefit from its interests in the 
Bruce gas field and rose 15 to 
305p. Among advertising issues. 
Saatchl and SaatchT pieced with 
the increased annual profits and 
dividend and rose 21 to 283p, 
while demand was also shown 
for Mills and Allen, a «unii»r 
amount up at 273p. 

Undeterred by the less favour- 
able outlook for lower interest 
rates, buyers made their 
presence felt in the Property 
sector where widespread and 
sometimes- useful gains were 
exaggerated by stock shortages. 
Land Securities featured strongly 
in the leaders, rising 7 to 319p 
with the new nil-paid shares 
putting on 74 to 57*p premium. 
MEPC gained . 6 to 212p and 
Great Portland Estates 8 to 24Sp, 
while rises of around 10 were 
marked against Haslemexe 
Estates, 330p, and Stock Conver- 
sion, 396p. 


Among irregular. Shippings, 
British and Commonwealth rose 
3 to 300p in response to the in- . 
creased full-year profits and divi- 
dend. Support was again evident 
for James Fisher, 10 to .the good . 
at I87p, but P and.O Deferred 
eased 3 to U6p on -reflection of ; 
the chairman's cautious remarks 
on Wednesday. 

Textiles were featured by 
Dawson International, 6 up 7 at 
lOlp ahead of next Monday’s 
announcement of tine preliminary 
results. 


Samantha a g^jn 


Australians . again provided 
most of the excitement in 
mining markets. Further con- 
sideration of the deal with Esso 
Australia resulted in renewed 
speculative buying of Samantha 
Exploration, 10 up at 136p, and 
Samson. Exploration, 8 better at 
96p. 

The remaining “down-under” 
gold issues tended to drift on 
light profit-taking in the wake of 
the lower bullion price. Gold 
Mines of Kalgooxiie dipped 6 to 
350p. Poseidon & like amount to 
172p and North Kalgurll 2 to 79p. 

Other Australians were mixed. 
In the diamond exploration 
stocks, Leichardt moved up .10 
to 280p following news that the 
company has found an 8.6 carat 
gem diamond in its Reads Drift 
prospect in Cape Province, South 
Africa. Leading base-metal pro- 
ducers shewed Western Mining 
11 off at 239p. 

South African Golds staged a 
minor rally despite the uncertain 
tread in the bullion market — 
gold was finally $11 down at $591 
an ounce. . 


FINANCIAL TIMES STOCK INDICES 



OovarmiMfit S*o 
Fixed bitenat — 

Industrial — 

Sow Minas— - 
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HIGHS AND LOWS 


S JEL ACnVJTY’ 


■ ■ 

'•.1980" 

fine* Com pitefitj 


High. 

LOW 

High 

Low : 

OavLSasa. 

69^6 

63.85 

127.4 

49.18 - 


(tt/D- 

<7 /J) 

(8/1/8®) 

.<8)1/76} 

Fixad InL... 

69j61 

64.70 

160.4 

50.53 

(tlH) 

(10/8) 

EEMI/W 


lied. Ord._ 

4184 

GW) 

406.9 

WD 

5SB.6 

(416/78) 

40.4 

owm 

Odd Ml has 

477.9 

265.5 

442^ 

43.6 
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Gilt Edged-! 
industrials— f 




Speculative, 
retail-,. — : 


117.-3] 1 


'36.4 


Gilt Edged— 
Industnal*., 
Speculative. 
To t yJ*.. ..g,: 


iSf 

.«U.G 


45.6 


IVtA 

.104.1. 

62.2 


80.21 ,78.. 


Berkeley Ex. jump 


Bear closing and small-scale 
fresh buying from local and over- 
seas sources moved prices higher 


during the morning but-they. sub- ' 
sequently turned easier to close 
only. fractionally up. on. balance: 

South African Financials were 
featured by General Milling 
which rose r sharply for ihe third 
successive day to dose 75 higher 
at 835p following sizeable and;', 
peristent buying from Johannes- " 
burg; -' 

In ' generally subdued London ' 
Financials, Rto Ttato-Ztac were 
aggressively bought during the 
morning and toadied 405p before . 
reacting to dose a net 5- better 
at 398p. • 


NEW HIGHS AtiD 
L0WSF0R1980 


■='Th« MkrotnO' ' share? .qtmtedT -la tiie* 
Share' -JcTOrauHoB.- -gentae- nMmttr 
attained; new -HEete.end Lows- for 19SO. 


_ NEW. HIGHS : jlOO) 


:. '-BMnrt -FU mus osj . 
iMrnuumoNM. umk n) 

CORPORATION LOANS <1* 


Algiers. An attempted i 
from lower opening levels 


British Petroleum finished 
cheaper at 368p and Shell 2 
at.402p. But Ultramar improv 
6 to 366p, after 370p. Elsewhe 
buying ahead of the anni 


lifted Bes 
1 to 228p, 


lative burst 
Exploration S 

232p. Aran put on 16 to 42* 
and Silkotene, still reflecting 


tiou, firmed 9 more to I82p. 
fair amount of interest i 
shown in Cariess Capel wh 
added 4 to 132p ex rights; ! 
new nil-paid shares opened 
37p premium and touched i 


premium. 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
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CAPITAL C00USO72). 

BuMnfl Materials (20). 


'Contrac ti ng ; Coastnjcttai(Z7). 

Electricals (16) . 


Engineering Contractors (11)- 


. Mechanical Engineering (74). 

Metals and Metal Fonring(16) . 

CONSUMES GOODS 
(QURA8LE) (49) ; 


LL Electronics, Radio, TV(14). 
Household Goods (14)_ 


Motors and Distributors [21j- 
consum GOODS 


(NON DURABLES) 072). 
Breweries (34). 


Wines and Spirits (5). 


Entertamroetit, Catering (17L - y 

Food ManofKturers(21) 

Food RetalHng(13) 


Newqupenj, Pufafishlng(13). 


Packaging and Paper (15) . 
Stores (42). 


TextHes(24). 


Tobaccos (3). 


Toys and GanwsCS). 


OTHER GROUPS (99). 
Chemicals (16). 


PtamKeutkal Products (7) . 

Office Equipment (6) - 

Shipping 00) 


Miscellaneous (60). 


INDUS! RIM. dROUP (4 9ZL 

0ib(8) - 


500 SHARE INDEX. 


FINANCI AL GROUP 018). 
BankS(6)^ 


Discount Kooses (10). 

Hke Purchase (5) 


Insurance (Life) (10). 


Insonmn (Composite) (9) . 

Insurance Brokers (9) 

Me retort Banks (13) 

Property (45). 


Miscellaneous (11). 


I [Mcstment Trusts (109). 
Mining Finance (4). 


Overseas Traders ( 19 ) . 
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Change 
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No. 
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No. 
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6.71 



TTT??1 

22902 

226J2 



+QJ 

1838 

6.94 
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6.96 
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8.96 
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30159 



295J3 

31366 

«J3 

+L6 

30.95 
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FIXED INTEREST PRICE INDICES 


1 

British Government | 

■na, 1 

June 

12 

& 

‘ % 

Si 9$. ' 

today . 

xd xdj. 
1980 
to dde 

1 

Under5 years——. 

10415 

+031 

— 

4.99 

2 

5-25 yean 

10931 

. +939 

— 

563 

3 

Over 15 yean- 

13421 

+043 

— 

498 

4 

InedeenaMn ■ ... 

1MM 

+016 

— 

630 

5 

AO stocks 


+038 



509 





Ttar, 
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12 

Wed, 

.-June 

11 

Year 
. ago 
bppmj 


YIELDS 

Brash Gort. Ar. Gras Red. 

1 

Low 

5 years — 

191fc 

1231 

1076 

•2 

rmpMK 

25 years. 

2236 

1208 

1121 

3 


S yean_ 

32J6 

1208 

1166 




2372 

3305 

1379 

1256 

«K 

5 

Cocpons 

15 years ... — 

1372 

6 


25 years 

1360 

1365 

1264 

7 

High 

5 years.—.,—. 

1309 

3402 

3208 

8 


15 years — 

1403 

1409 

12.98 

9 


25 years — - — 

13.93 

13198 

12.95 

!□ 



1139 

UQ 

1158 


« 

Thur, 

June 12 

Wad. 

Tue*. 

[June 

IQ 

Mon. 

Juna 

B 

Friday 

June 

6 

Thur. 

June 

6 

Wad. 

June 

4 

Tuaa. 

June 

3 

Yaar 

ago 

(approx) 

Index 
No. , 

1 Yield 

1 * 

11 

' IB 

20-yr. Red. Deb & Loans (15) 

51.87 

♦1427 

, 61.80 

5104 

51.47 

51.46 

51.44 

5L43 

61*48 

08.40 

16 

Investment Trust Profs. (15) 

48j09 

1427 

47.88 

47.88 

47.88 

47.79 

47,79 

47.79 

47.79 

4808 

17 

ComL and Indl. Prefs, (20) 

65.10 

1428 

IU1 

81.91 

61_B0 

81*84 

61.84 

61.84 

61.BO 

70,04 


f Redemption yield. Highs and lows record bua data and values and constituent changes are published in 
Saturday issues. A list of th* Constituents b available from the Publishers, the -Financial Tima. Bracken House, 
Cannon Street. London. EC4P 4BY, price lisp, by post 25p. 


ACTIVE STOCKS 

No. 


Stock 

ia 

Land Secs. “New " 
Coral Leisure ... 
European Ferries 
Imp. ConL Gas ... 

P & O Defd. 

RTZ 

Shell Transport- 


Maries & Spencer 
Nat Carbonising 
Premier Cons. ... 
Turner & Newail 

Ultramar 

Barclays Bank ... 


mmina- 

of 

Closing 

Change 

1980 

1980 

tioxx marks 

price (p) 

on day 

high 

low 

£1 

9 

370 . 

+ 2 

402 

WQ 

iRO 

Nil/pd. 

9 

• 57ipm + 7* 

58pm 

44p 

10p 

8 

67* 

+ 3* 

80 

57 

25p 

8 

154 

+ 4 

154 

98 

£1 

8 

886 

+12 

886 

593 

£1 

8 

116 

- 3 

125 

105 

25p 

8 

398 

+ 5 

485 

327 

25p 

8 

402 

— 2 

410 

314 

25j> 

7 

255 

+ 2 

271 

223 

25p 

7 

89 

+ 1 

98 

77 

lOp 

7 

140 

+ 8 

148 

104 

5p 

7 

90 

— 

98* 

39* 

£1 

7 

105 

+ 1 

142 

90 

25p 

7 

uw 

+ 6 

370 

206 

£1 

6 

445 

+ 3 

452 

392 


OPTIONS 


First ' Last Last For 
Deal- ^ Deal- Dedua- Settle- 
tag tag tiou meat 
Jan. 9 Jan. 20 Sept 11 Sept 22 
Jun.23 JnL 4 Sept 25 Oct 6 
JnL 7 JuL18 Oct 9 Oct 20 
For rate indications see end of 
Share Information Service 
Calls were done in'Cosforth, 
Coral Leisure, Woodside, 


Premier OQ, South West Con- 
solidated Minerals, Burton 
Warrants. BSG, Turner and 
Newail, Highland Distilleries, 
Chart erhall, Attoek ...Oil, 

Poseidon. Ladbroke Warrants, 
VI risers and Wtaston Estates. A 
put was dealt in Marks and 
Spencer, but no doubles were 
reported. 


RECENT ISSUES 


EQUITIES 
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IIP 
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h n 

183 

100 
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26/S 


F.PJ 
F.P. 
F.Pj20/e 


F.P487/6 


F.PJ27/6 
FJ»J 


1980 


High 


96 

180 

80 

6b 


91 

1110 

49 


LOW 


Stock 


82 

138 

74 

3 


Am ttrad Cent. Elect. 

ttHemordon Mng.lQc 
Homo Farm ProdalOp 
ttJonkln ft Purser.... 
f£256g ]£26 Marah&MoLon’nUSSI 
Oakwood Group..— 
Peerless 


79 

93 

44 


1S.WALM. 10p_ 




132 

79 

5ls| 

£26 

79 

93 

46 


+1 


i° I 


*=s 


(bdS.SI 


toZ.9 
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3.01 6.B 6.7 


®-6( 


QSS.W - 


66.51 2.4jU.6l 
06.3 2J 


b6.3 2Js 


6.6^ 


9 .« 


6_2h0.a 


FIXED INTEREST STOCKS 


3F 




N.P. 

F.P. 

F.PJ 


k|o 


F.PJ 
Nil 

FJ>4 
F.P. 

F.pl30/6 


3/6 


1980 


High 


I9r6 

|87/6 

4/9 


131 

16pm 

1021b 

65 

102 

10pm 


v ss 

1026a! 


Low 


Stock 




on. 


Ill [Automatad Sec. 6% Onv. Uru. Ln. *96—1127 


nipm I Challenge Corp. 16pc Cum speo Pref — I2ipm 
lmWFoikstone* District Water lOpc Prof '81. 1021* 


63la 

99 

7ipm 

101 

1017* 


ion A Mid Ian din d» pe Deb.'8B-B4 

Mid Southern ios Rad Prf. 19S5 

NSS Newsagts 10$Cnv. Una. Ln.1888-2M0 
North BrJL Prop*. 9*% Cm. Uns. Ln. 138B| 
North Surrey Water IBpo Prof. 19S1_.— 


99ia 

8pm 

ld2is 

102 


-2ia 


-»a 


“RIGHTS” OFFERS 


Pi 


60 


18 

84 

40 


64 

98 

180 

110 




Nil 

Nli 

Nil 

Nil 

FJ>. 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 

Nil 

F.P. 

FJ». 


29/5 


30/6 


Latest 

Ronunc. 

Date 


11/6 L23/7 


30/6 


3/8 


9/6 

20/6 

14/8 

l*-/4 


4/7 


20/6 


18/7 


28/7 

8/8 


\S1]6 

18/7 

127/6 

13/6 


1980 


High 


an 

55 pm 
19ia 


65pm 

|32Sgm 


83ia 

47 

SSpm. 


OSpl 

140 

149pm' 

KSBgm 

37pm 

149 


Low 


61 

41ia 

sr 

127 pm! 

"tr 

ST, 

123 


Stock 


|! a (+«»r 
So-' 


Cariess Capel — 

Cllfford'a Dairies *A' 

Clyde Petroleum.. „l 

East Rand Cons 

„„„„ 

Hawley Leisure. 

Land Seoi/rttlea. 

Unfood ... -..-I 

Lloyds & Scottish. 

Pancontinental 

Rugby Portland Cement.. 

Si/vermlnes 

Unlteoh„ — — 

fWatmoughs^ f 


35pm 

89 

850pm 

19ia 

62 

421. 

57ia pm 

140 

J40pm 

340pm 

74 

35pm 

287 

136 


+7ia 


+ 15 


+ 7 


Renunciation data usually last day for dealing free of stamp duty, b Figures 

baaed on prospectus estimate, a Assumed dividend end yield. u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield, bead 
on prospectus or other official estimates for 1279. -Q Gross. T Figures assumed, 
t Cover allows for conversion Of shares not now ranking for -dividend or ranking 

only for restricted dividends. 5 Placing price td public, pt Ponca unless otherwise 

Indicated. 1 Issued by tender. || Offered to holders or ordinary ahares as a 
** rights." ** Issued by way of capita I Nation. 55 Reintroduced. 11 Issued in 
connection with reorgontoition, merger or takeover. |I Introduction. □ Issued to 
fanner preference holders. ■ Allotment letters (or fufly-psid). • Provisional or 
partly-paid ellotmsnt letters. * With warrants, tt Unlisted security, tt Issued 
as unite comprising 2 participating pref. shares and 1 orti. share at R3.50 perl 
unit, t Dealings under spa da! rule. 
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Com. Union 
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19 

1 

22 

aa 

27 

— 

13 ip . 

5 Com. Union 
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10 

8 

15 

— 

. 20 



U Com. Union 
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3 

25 

8 

-3 

14 

A— 


ii_ Cons. Gold 

460 

38 


62 

- 8 

. 74 

1 

480p . , 

Com. Gold 
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' 4 

— — 

16 

10 - 

' 

re^; 


y Courtaulda 

60 

9 

60 

121a 

1 

144 

re£. 

• 6dp • • 


70 

3 

- . 
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8 

. 16 

- 

o GEC 

330 

49 

9 

56 


71 

— • 

sefp 

, GEC 

360 

19 

16 

34 

9 

61 

- B* 


a GEC 

390 

31* 

74 

17 

'mam 

32 
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Grand Mat. 

140 

9 

3 

14 

— 

2X 

— . 

146 p- ' 

A let 

330 

48 

9 

98 

8 

68 


372p 
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Japanese Ministers 


to stay until election 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


THE JAPANESE Cabinet 
led after a special meeting 
terday following the sudden 
death of Mr. Masayoshi Ohira, 
the Prime Minister. Ministers 
will, however, remain in their 
posts pending the appointment 
of a new Prime Minister after 
the General Election on June 
22 . 

Both the resignations and the 
retention of ministers are pro- 
vided for by the constitution. 
The Acting Prime Minister, 
Chief Cabinet Secretary Mr. 
Masayoshi Ito, took over imme- 
diately after Mr. Ohira suffered 
a heart attack in yesterday's 
early hours. 

Mr. Ito said that three Cabinet 
ministers will represent Japan 
at the Venice summit. They 
are : Mr. Saburo Okita, Foreign 
Minister, Mr. Yoshitake Sasaki, 
Minister of International Trade 
and Industry, and Mr. Noboru 
Takeshita, Minister of Finance. 


The Idea of. sending three 
senior Ministers in Mr. Ohira’s 
place had been mooted before 
the Prime Minister’s death. 
Heads of state of other parti- 
cipating countries are expected 
to agree. However, it is not 
dear to what extent the three 
ministers will be allowed to take 
part in summit discussions. 

Campaigning -for Japan's 
General election to the upper 
and lower houses of .the met, 
the Japanese Parliament, con- 
tinued at full tilt today with no 
sign that the outcome had been 
affected by the tragedy. 

It had been assumed, even be- 
fore Mr. Ohira suffered a fatal 
heart attack, that he would soon 
bave to vacate the premiership 
for health reasons. His death 
makes no essential difference to 
the nations political situation, 
although its shock effect on 
both the political and business 
communities cannot be dis- 


counted. 

Potential successors to Mr. 
Ohira, who include Mr. Takeo 
Fukuda, the former Prigae 
Minister and Mr. Yasuhiro 
Nakasone, former Defence 
Agency Director General 
avoided reference to the leader- 
ship issue today. They are not 
expected to show their ha nd s 
until after the elections are 
over. 

Even thou, it is. possible that 
a caretaker Prime Minister may 
be appointed to serve for the 
remainder of Mr. Ohira’s two- 
year term as liberal - Demo- 
cratic Party leader which ex- 
pires in December. 

The chances are not much 
more than even that the Liberal 
Democratic Party will be able 
to retain Its overall majority in 
the lower house of the Diet— 
the test of the party’s ability to 
govern. 
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European Council aims to defuse 
issue of trade war fears 


BY GILES MERRITT IN VENICE 


THE RISK of the EEC becoming 
engaged in a protectionist trade 
war involving Japan and the 
U.S. surfaced yesterday . at 
Venice, where the heads of 
government of the ' Nine are 
meeting in the European 
Council. 

The European Council is 
apparently determined to defuse 
the issue in advance of the 
June 22-23 Western Economic 
Summit, at which the leaders of 
West Germany, France, the UK 
and Italy will be tackling such 
issues with President Carter of 
the U.S. and their Japanese and 
Canadian counterparts. 

The aim is to present a 
coherent and unified community 
position on sensitive trade 
questions at the forthcoming 


seven-power Venice s ummi t. At 
the same time it aims to seek 
trade pledges from the US. and 
Japan. 

West German concern that 
protectionist pressures inside 
the EEC could trigger retalia- 
tion has put the question of 
Europe’s relations with her 
chief industrial trading partners 
close to the top of the summit 
agenda. 

One problem is that Japanese 
trade diverted from the EEC 
to the U.S. could, in turn, re- 
sult in American curbs on EEC 
exports. 

West German delegates have 
said that at least one EEC 
member-state wants action to 
stem Japan's accelerating 1980 
exports. The suggestion is that 


the country in question is the 
UK. 

The EEC leaders’ discussion 
of worsening trade relations 
takes place against a back- 
ground of moves by the -Euro- 
pean Commission in Brussels 
to forge a new trade strategy. 
The strategy would help re- 
strain Japanese exports of 
electronic and industrial goods 
to the EEC. 

There remains, too, a wide 
range of unresolved trade, dis- 
putes between the community 
and the U.S. that includes steel, 
textiles, foodstuffs and petro- 
chemical products. 

Detailed discussion of the 
threat is scheduled for - this 
morning, during the closing 
stages of the two-day European 
CounciL - Chancellor 


Hill Samuel 


appoints 
new chief 


By Michael Lafferty, Banking 
Correspondent 


SIR ROBERT CLARK is to give 
up bis position as chief executive 
of Hill Samuel, the merchant 
banking and financial services 
group, which yesterday revealed 
that it had incurred net losses 
of £3m in its insurance broking 
subsidiary. 

Sir Robert, who .is to stay as 
executive chairman of the group 
for four years, will be succeeded 
as chief executive in August by 
Mr. Christopher Castleman, 
until recently managing director 
of Hill Samuel South Africa. 

Last month. Hill Samuel said 
Mr. Castleman, aged 38, would 
become deputy chief executive 
of the group in August 

The group’s net attributable 
profits slumped from over £7m. 
to £5m in the year to March, 
1980. This was in spite of sub- 
stantially increased profits from 
the main merchant banking part 
of the group, . where disclosed 
net profits are up from £5m to 
£6.8m. 

Hill Samuel’s major problem 
in the past year has been on 
the insurance broking side, 
which incurred a net after-tax 
trading loss of film. A large 
part of this related to bad debts 
going back many years.' In 
addition. Hill Samuel has had 
to write off £1.4m as an extra- 
ordinary loss in respect of re- 
location costs at the division. 
Mr. Victor Wood, who left the 
group last year, had previously 
been responsible for this part 
of Hill Samuel. 

Sir Robert said yesterday he 
was confident the group's main 
problems had now been solved. 
"We have cleaned up. the 
stable. We are absolutely de- 
termined to make more profits 
this year, and we will," he said. 

Sir Robert maintained that it 
would not be fair to judge his 
record on Hill Samuel's flat 
profit record over the past three 
years, during, which he was 
chief executive. He said that 
certain problems needed to be 
tackled when he had taken over, 
and it had taken time to do 
that 

Until 1977, Lord Keith, a 
former chairman of the Rolls- 
Royce aeroengine group, had 
been chief executive at Hill 
Samuel. He remained as the 
group's non-executive chairman 
until last month. 

Mr, Castleman said yesterday 
in Johannesburg that his only 
condition for taking on the job- 
of chief executive had been that 
Sir Robert would remain as HiU 
Samuel's executive chairman for 
a further four years. He said 
Sir Robert had done a lot of the 
hard work which had been 
necessary to' reorganise the 
group. 
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Ban on St. Piran’s 
shares extended 


BY REG VAUGHAN 


THE STOCK EXCHANGE, in 
one of its strongest pronounce- 
ments, yesterday forbade its 
members to deal in any business 
for Mr. Jim Raper, the former 
Saint Firan chairman, and 
extended the suspension of 
dealings in the company's 
shares indefinitely. 

This follows Wednesday’s 
rebuke from the City Takeover 
Panel, which described Mr. 
Raper’s conduct as “ deplor- 
able ” and said he " is unfit to be 
a director of a public company.” 

The panel has already said 
that Mr. Raper and three 
foreign based companies which 
■have built up shareholdings 
totalling 37 per cent in SL 
Piran should make a full bid— 
but this has not been done. 

The shares of this tin 
mining ' and property company - 
suspended since May 20, are 
to remain in limbo until and 
unless Gas co, Mr. Raper’s 
master company either: 

• Promises not to use its 
voting power in St Piran, or 


• Makes a bid, or 

• Disposes of a large part of 
its holding. 

Alternatively, the present 
board, including Mr. Malcolm 
Stone (the chairman, who is 
also managing director of 
Gasco), must vote itself out of 
office. The Stock Exchange 
might also change its mind if 
the Department of Trade 
investigation, still in progress, 
justifies a restoration of the 
listing. 

Gasco Investments has 
already said it would make a 
general offer if the necessary 
finance could be raised. Mr. 
Stone said yesterday that 
“realistic efforts" were being 
made but claimed that the 
actions of the panel would not 
be helpful to Gasco in raising 
money. 

St Piran -said that it was 
“ very concerned ” about the 
effect of the suspension on its 
small shareholders. It urged 
that the quotation be restored 
pending the DoT report into 
the affairs of the company. 


Chloride dividend cut 


CHLORIDE, one of the 
world's leading manufac- 
turers of rechargeable 
batteries, has cut its dividend 
in the face of a collapse In 
profits- from £2 9m to £18.7m 
pre-tax for the year to the 
end of March. 

Attributing the fall to the 
most severe drop in . inter- 
national demand for batteries 
for 25 years. Sir Alastair 
PiQdngton, the new chairman, 
announced yesterday that the 
dividend for .the year is to be 
cut from <L3p net to 4p “to 
conserve funds." 

Later Mr. John Ray, the 
chief executive, warned: “I 
don’t believe we have 
touched bottom yet" 

Sales of automotive 
batteries In Europe and the 
U.S. dropped by 12 per cent 


last year and the trading 
climate could be worsening, 
although Chloride . claims to 
have maintained market 
share. 

In the final quarter demand 
for automotive batteries in 
Europe slumped by more 
than 30 per cent, the company 
says. 

One reason for the decline 
according to Mr. Ray, was 
that customers were taking 
more care of -their ear 
batteries and using home 
rechargers. 

Overall, the downturn in 
sales of automotive batteries 
cost the company £4J>m In 
operating costs and £2 .7m in 
redundancies. At the same 
time high interest rates forced 
interest charges up 1 from 
£7.6m to £12. 3m. 
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Approach to Unicom revealed 


BY RAY MAUGHAN 


UNICORN INDUSTRIES, one 
of the world's leading manufac- 
turers of grinding wheels and 
otter abrasive products, re- 
vealed last night thaf it had 
received an approach which 
could lead to an offer for the 
company. Shareholder’s were 
advised to take no action pend- 
ing a further announcement 
Valued at almost £2 6m on 
the Stock Exchange. Unicorn 
has only one substantial share- 


holder, the Kuwait Investment 
Office, which has controlled a 
9.98 per cent stake for the last 
three years through the Securi- 
ties Management Trust 
The group's profits fell tart 
year from. £7.43m to £6-52m 
a result of strikes, which were 
estimated to have cost £lm, and 
the Interest charges on cash 
raised to buy out the 50 per 
cent stake in the Swedish rival 
Craelius AB. 


Ford alerted to 



BY LAN HARGREAVES IN NEW YORK AND 
JOHN GRIFFITHS IN LONDON 


FORD MOTOR company yester- 
day revealed that an automatic 
transmission system alleged by 
a U.S. -Government agency to 
he defective- and possibly 
dangerous had been fitted to 
all Ford automatic -cars built in 
Europe between 1973 and 1979. 
The number of cars affected in 
Europe could be as high as 
350,000: 

Automatic transmissions are 
fitted to a far smaller propor- 
tion of cars in Europe than in 
the U.S.— slightly under 10 per 
cent. -Even this is a significantly 
greater proportion than in 1973. 
when Ford’s Bordeaux plant 
started producing the C3 auto- 
matic gearbox now fitted to all 
Ford’s automatic cars, from the 
Granada down to the Escort, 
and which is included in the 
U.S. action against Ford. 

Ford in the U.S- said yester- 
day that the company would 
fight to the last against tEe 
doubts cast over the trans- 
mission system, which has been 
fitted to 16m vehicles built in 
the U.S. in the past decade. 

Apart from reiterating 
Detroit’s line that “we accept 
none of these charges,” F&rd 
UK would not speculate in 
■London on what action the 
European division might take if 
a safety hearing in 'Washington 
on July 21 went against the 
company. 

Mr. Roger Maugh. director of 
automotive safety at U.S. Ford, 
said the conclusions of the 


National Highway Traffic Safety 
Administration that there is a 
defect in the transmissions “is 
based upon inaccurate and in- 
adequate information." 

Ford plans to argue its case 
at the public bearing in Wash- 
ington. If it fails to convince 
the U.S. Department of Trans- 
portation, it will be forced to 
recall the vehicles in the largest 
product recall in the U.S. motor 
industry's history. 

Such a recall would cost Ford 
hundreds of millions of dollars 
in a year when it is expected to 
lose over $2bn an its U.S. motor 
operations and seriously 
damage its reputation at a time 
when tte image of its small 
cars is. still emerging from the 
shadow of safety allegations 
about its Pinto model. 

The agency’s “initial deter- 
mination ” says that Ford 
transmissions -built between 
1973 and i979 contained a de- 
sign error which may have been 
responsible for 6,Q£j0 accidents 
and 98 deaths in the U.S. 

. The problem, the agency 
said, was that with the vehicle 
stationary and the engine run- 
ning, the gear lever on the 
vehicles sometimes" jumped 
from its “park" position to 
reverse. Several people nave 
been crushed to death in acd 
dents involving this alleged 
fault, although Ford maintains 
that it could only happen if 
drivers inadequately engaged 
the “park ” selector. 


Cabinet to ask MPs 
to limit pay rise 


BY ELINOR GOODMAN, LOBBY STAFF 


THE GOVERNMENT is ready 
to risk a defeat in the Commons 
by asking MPs to accept a cut 
in real earnings this year. 
Ministers have decided that if 
Lord Boyle’s Top Salaries 
Review Board recommends an 
unacceptably high topping-up 
settlement for MPs next month, 
they should be urged to accept 
a lower settlement In the wider 
interest of the Government’s 
anti-inflation policy- 

Anything over the 14 per cent 
recommended by the Clegg Com- 
mission for nurses would prob- 
ably be regarded as too high. 

A similarly critical attitude 
may be taken on the recommen- 
dations Lord Boyle is expected 
to make shortly on the salaries 
paid to top civil servants and 
nationalised industry chiefs. 

A decision to recommend a 
reduction in whatever Lord 
Boyle recommends will infuriate 
MPs on both sides of the House. 
But Ministers have decided that 
it will be better if responsibility 
for approving an increase, which 
could amount to as much as 
34 per cent, was seen to rest 
with MPs themselves ratter than 
with the Cabinet. 


MPs. will receive an increase 
of £L275 today, taking their 
salaries up to £10,725. What 
is at issue is the topping-up 
settlement which Lord Boyle is 
expected to recommend as part 
of a staged deal agreed last year. 

Lord Boyle has not yet sub- 
mitted his recommendation but 
It could well be near the 18 per 
cent he recommended for 
doctors. This would mean MPs 
got a compound increase of 
about 34 per cent at a time 
when other public sector 
workers were being asked to 
limit their wage rises. 

Ministers have decided that 
this would have a damaging 
effect on the next pay round. 
This view has apparently pre- 
vailed over the belief of some 
Ministers that the Government 
.could not go back on its commit- 
ment last year to honour the 
Boyle recommendation. 

When the Government 
receives the report it will prob- 
ably put it to Parliament with 
an amendment of its own urging 
MPs to accept a lower increase. 
Some Tory MPs will almost 
certainly refuse to back the 
Government. 


Continues from Page J. 


Europcar 
bid to be 
probed 


Godfrey Davis in the wake of 
the Europcar offer but with- 
drew because it believed this 
would almost certainly provoke 
a Monopolies reference. Hertz 
may now feel that an offer 
would lose it nothing. 

Last night Godfrey Davis said 
it had not heard from Hertz. Its 
deal with Europcar would go 
ahead, subject to Government 
approval, and the Monopolies 
Commission would be given the 
fullest co-operation. 

Dealings in Godfrey Davis 
shares were halted temporarily 
yesterday at the company’s 
request 

Midland Bank Industrial 
Investments has already agreed 
to take a minority stake In the 
new company which would be 
called Godfrey Davis-Europcar. 
Under the deal with. Europcar, 
existing Godrey Davis share- 
holders would receive 115p 
per share for the hire company, 
the equivalent of £I7.4m. The 
remaining Godfrey Davis acti- 
vities (car . distribution, retail- 
ing, long-term lease, caravan 
sales and rentals) would bene- 
fit from a £4.Gm dividend 
payment from the hire 
activities. 

The DoT appears to. have been 
worried by the amount 
Europcar was prepared to pay. 
However, Hertz was thought to 
be wilting to offer more.. 

Part of Europeans motivation 
is that Lt is already toe biggest 
rental organisation in Europe, 
but its presence in the British 
market — itself the biggest 
single European market-— is 
minor. ' 

Suggestions that Europcar 
might perhaps use Godfrey 
Davis as a way. of boosting 
Renault sales in Britain were 
dismissed by the two sides as 
“ commercial suicide." 


Weather 


UK TODAY 
RAIN in most areas, becoming 
brighter io SJE. England. Sunny 
in Scotland, except the south. 
London, SJE. and Cent S. 
England, Channels Isles 
Rain, giving way to showers 
and bright intervals. Max. 19C 
(66F). 

Rest of England, Wales, 

Isle of Man, Borders, 

S.W. Scotland, Edinburgh, 
Glasgow, Dundee, N. Ireland. 
Cloudy with rain, heavy at times. 
Max. 17C (63F). 

Elsewhere 

Dry. Sunny intervals. Max. 
16C (61F). 

Outlook: Thundery rain, but 
bright interludes. 


WORLDWIDE 




Y*day 



Y’day 



midday 



midday 



•c 

•F 



°c 

•F 

Ajaccio 

S 

23 

73 

L Pima. 

R 

20 

68 

Algiers 

S 

28 

82 

Lisbon 

F 

17 

63 

Amadm. 

S 

20 

68 

Locarno 

S 

23 

73 

Athens 

S 

17 

63 

London 

F 

21 

70 

Bahrein 

S 

33 

91 

Luxmbg. 

F 

21 

70 

Barring. 

C 

21 

70 

Luxor 

S 

43 

109 

Belfast 

R 

11 

52 

Madrid 

c 

18 

64 

Belgrd. 

S 

2S 

77 

Maiorca 

s 

27 

81 

Berlin 

s 

21 

70 

Malaga 

s 

24 

75 

Biarritz 

c 

18 

84 

Malta 

s 

25 

77 

Bmghm. 

C 

17 

63 

M’chsir. 

c 

17 

83 

Blackpl. 

c 

17 

83 

Melbne. 

c 

9 

48 

-Bordx. 

c 

17 

b3 

Milan 

s 

24 

75 

Boulgn. 

F 

18 

64 

Mnxreal. 

c 

11 

52 

Bristol 

F 

18 

64 

Moscow 

c 

22 

72 

Brussels 

s 

22 

72 

Munich 

s 

24 

75 

Budpst. 

s 

28 

79 

Nairobi 

s 

22 

72 

B. Alrea 

c 

12 

54- 

Naples 

s 

25 

77 

Cairo 

s 

38 

97 

Nwcatl. 

R 

10 

50 

Cardiff 

s 

16 

61 

N. York 

s 

19 

66 

Cas’b'ce 

c 

20 

68 

Nice 

s 

21 

70 

Cape T. 

s 

21 

70 

Nieaeia 

s 

35 

95 

Chicago 

s 

22 

72 

Oslo 

F 

15 

59 

Cologne 

s 

22 

72 

Pena 

F 

24 

75 

Cpnhg.n 

H 

16 

61 

Prague 

s 

24 

75 

Corfu 

s 

27 

B* 

Reyktvk. 

R 

9 

48 

Dublin 

R 

12 

54 

Rhodes 

S 

28 

82 

Dbrvnk. 

S 

24. 

75 

Rio J’o 

5 

27 

81 

Ednbgh. 

F 

12 

b4 

Rome 

5 

24 

75 

Faro 

S 

21 

JO 

Salzbra. S 

26 

79 

Florence 

F 

75 

77 

Singapr. 

S 

31 

89 

Frankft. 

S 

23 

73 

Stckhm. 

S 

14 

57 

Funchel. 

F 

22 

72 

Strasbg. 

s 

25 

77 

Geneve 

s 

32 

72 

Sydney 

s 

15 

59 

Glbrltr. 

F 

23 

73 

Tangier 

c 

21 

70 

Glasgow 

C 

■14 

57 

Tehran 

s 

27 

81 

G'maey 

F 

IB 

61 

Tol Aviv 

s 

26 

79 

Helsinki 

S. 

15 

59 

Tokyo 

s 

26 

79 

H. Kong 

s 

31 

89 

Toronto-- 

s 

18 

64 

Innsbrk. 

s 

28 

79 

Tunis 

s 

29 

84 

Invmsa. 

F 

11 

52 

Valencia C 

21 

70 

I.o. Man 

c 

14 

57 

Venice 

s 

23 

73 

■stsnbul 

s 

2B 

79 

Vienna 

s 

25 

77 

Jersey 

c 

20 

68 

Warsaw 

c 

19 

68 

Jo' burg 

c 

IS 

59 

Zurich 

s 

24 

75 

C— Cloudy. F— Pair. R*— Barn. S— Sunny. 


THE LEX COLUMN 
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Chloride's 34 per cent divi- 
dend cut had been fully dis- 
counted in the stock market* the 
shares closed unchanged yester- 
day at 47p, where tbe yield i& 
12} per cent A reduction in the 
payout is certainly in order 
after a year when before taking 
account of £2.7m of redundancy 
costs, profits have fallen from 
£29m to £2 1.4m. The second, 
half has brought a 42 per cent 
slump to £9.Sm. 

The main explanation is a 
12 per cent fall in automotive 
battery sales in Europe and .the 
U.S., which Chloride puts down 
to destocking in the distributor 
network, a mild winter, and 
drivers’ determination to get 
more out of their batteries as a 
result of price -increases. More 
consumers apparently are wait- 
ing for their battery actually to 
give up the ghost before buying 
a new one. Sales in Europe 
dropped a full 30 per cent in the 
final quarter, and Chloride does 
not think that the bottom lias 
yet been reached. ' 

In addition, .toarply higher 
lead prices, have helped to push 
net borrowings up by £20m to 
£93m, or 78 per cent of share? 
holders' funds, and interest 
costs are three-fifths higher at 
£12.3 nx The figures would have 
looked even worse but for 
around £2m of stock profits: the 
current cost outcome is just 
£8.1m before tax. 

Chloride is confident that 
demand for automotive batteries 1 
will bounce back eventually — 
maybe at the beginning of . 1981 
— and the current dividend pay- 
ment is clearly intended to 
represent a base leveL But the 
payment is covered less than 
1J times by historic cost, earn- 
ings, and interest costs are only 
covered 2} times. With profits 
under severe .pressure in the 
current half year, there could 
be -a few more nervous months 
to come. 


r aTtotal pretax figure o£ £14 j 


Index rose h6 to 44&5 against £12ia, la the six months 
■ . •• - ^ Tfar ph. ' But for an UT-timed 

‘ rj.fcjray Itfto leasing shortly be,i 



Hiir Samuel 


imn gMi> wMH> inovz 

jjjj BDX BWOHE gnrraAI. OOCT- 



V r fbre, Bluebird provided a-.i 

-^tymrtroctive - home for 

V^onp’s' cash. the figure wooi| 
r- be i£Jm' higher. .. . '!..: 

f^Uv^ -itie UK, , a _ strong ■ ' 
forihance on -the milk n 
factoring side: lias made up imjV 
1 , -dull conditions in liquid nu&j 
. ' nntf : Pork ; Farm& has returned ■* 
vTo btidget after' a weak firsj . ■ 
/'quarter.-- Beer andTbiscuits havd- 
r, "done" wen compared with thy 
- difficult 1078:79 winter; whil^ • „ 
:■ milling has benefited from the - 
•; ..higher ' flour .-price; the - cate' . 
[' ; business has been difficult,- hirt' f 
on rtt" -leaft: -Northern’s itweratf • 
„ 'reliance on berisftahle g»bds has' . 
^- sp are d- 'it the - : stock problwnr - 
that. have 'trouWed other food- 
manufacturer^ . • • 

The balance sheet now show! 
debt at • 55 pex .cent of .tangible:* 
sbdrehblderi? -fnn<js,.a figazi* ■ 
which-, at revaluation of Bide - 
bird’s -assets .. together w5t& • 
should bring dowi 
cent' over 


the money .book has also con- 
tributed usefully.' 

Elsewhere roughly , main- 
tained profits are reported .by. 
three - divisions, ; the '• Noble 
Lowndes employee benefit side, 
the shipping services -'interests ■ retentions 
and the inyestmeut managemeht ^beiew 4fi per 
operation. On the negative. 7 next ' year. 1 . Capital spending* 
side, however, tWo problems about to fall, - and: Northeix 
areas have led to substantial will be loofciiig to add capatiti 
write-offs. Insurance . broking; through * . further-; : . acquisitions * 
shows an after tax’ loss- ef over This year tte-group should 
ilfim, about half of Which £30m (against £25Jhn) 
.reflects provisions, for teinsnr- .. * " ir- ' 

ance bad .debts, while this dbi- - ,.v .- : V ^ 

sion. has also required! a £L.45m.v. B & C JSMppmg • 
extraordinary provisum to cover • • ,v * rr ** 

the move of its administration 


to Swindon. Eurobond 
also ran into trouble at the 
time of the first Volcker package 
last autumn,- and gross losses 
spread across banking ' and 
investment may . have 
proached £lm. 


i 


Hill Samud 


All the recent executive com- 
ings and goings at Hill Samuel 
have emphasised the group's 
problems, and indeed the results 
show a marginal decline in dis- 
closed group net profits to 
£7.69m. Still, there is encour- 
agement in the 51 per cent jump 
in banking profits. Lending 
volume has risen, and there have 
been good results in 'Australia 
and South Africa as well as in 
the UK At home, .Hill Samuel 
has enough branches with cur- 
rent account balances to have 
benefited significantly from the 
endowment effect of high, inter- 
est rates, while corporate 
finance fees have been up and 


The timing ; could . not haw - 
been . 2 nore. .!tiifortUii&te fot 
merging' British and Common 
wealth .Shipping’s r fixed wtnjt 
interests into Air UK which hg 
produced !£4m of bosses for the ... 
ap- . company - after rough ; breafr P * 

- '.even. 'With somelmpravemeir . 

7-, on"the sMppi^ /. . 

This- particular- problem will-: pmfitg 'Have tnanaged ft • 

not recur now that Etiil &mniel . struggle - np :?$ - per - cent ,tf' 
has withdrawn from' Eurobond. £28.anL although toe Improve - 
dealing, .and... the group . also ment is reduced to Si per ce& 
claims to have chopped enough once a surplus mr ship sales I 
costs to pnU toe, insurance •Ic./sl^r 

mg .mde round.. If all goes ■. prospecte'fbr,^ yea* 

according to plan Htil Samuel. 'ar e :b right er, -wheirtoe losses a 
will achieve . a ; ^substantial .be' art bad-,- 

improvement., for 1980*5,1. . while greatetNorth Sea activit- 
after the years; -of disappoint- ^providing a - boost- to Bristol . 
ment the stock-market I s bou nd Hetiropter. The benefits of tin ~ 
to- take quite, a- Jot, of - cobviiic- buoyant- charter.- rates tor pro 
mg; for the moment , the yield. > auct tankers wiU cOtae tbrough . * 
at 9#p is stilTas hlBhvas ratei 

cent . - - : ;v woold widen the harrowing gs^-ag 

■ ' . , r ; between' interest receiyed am 

ip'nrtJc : 1 - 7 - charged. So; profite may be yi ' 

JN ortneni: poos. , . ^y., ^ leasttn^mith, and. at thfe 
The mafndhterest in^orthbni. -level- toer-Share price* np 3 l 
F oods’ interim / figure* -stems 

from toe inclusion of 1 -12 ’ weeks’ prospective p/e -of about 8 fluff . : 
rontributicmi by. Biuebird, the taxed; Thougb -^ toe -hirtotb- 
U.S. ham / • producer , whose yield', fi.l' per cent, is in lm» . 

acquisition-' has / _ shifted . toe ' with toe ifivestraent trust sect® • 
balance of the group away from in* which many- analysts grq«£ - . 
milk. Northern is . dearly toe. company, the discount-tr 
delighted-! with, its contribution asset value, at 50 per cent orsp. 
of £l.lm after interest 7 costs to is nearly douWe the /average./; 


Word, document, record, 



Introducing one of the most powerful word 
processors in the world. The new Vydec 1 800! . " - 
. Typing, editing and correcting on its display. 
Printing flawlessly at up to 540 words-per-mrnute, 
the Vydec 1800 speeds through repetitive typing 
and revisions. 

,Nice. but here the 1 800 departs from the rest 
One of its advanced editing features assembles 
paragraphs into new documents or merges text and 
addresses to automate letter writing. . ' • . 

Another lets typists find and change up to 

50 words or phrases on every page of any document 
Another automates creation, updating and : 
reformating of fists; perfect for mailing fists! •' 

The new Vydec 1800 evenperfounsjnaths.' 
instantly completing equations and aligning and 


totalling columns 'tor tobies, balance sheets and bills. 

Best of an, the Atyded 1 800 word-dacument- 
record-fist-nurnber processor costs irid more than 
you cfexpect to pay for lust plain word jprocessfaig. 
.^Getting more information on \fydec Word 
Processing Systems is just as easy and efficient as 
vydec Itself. Just dial 01-834 9070 orefip this, ' ". 
advertisement to your fetterhead^ndjeavetoe restto is. 




- ’{wtex House/! 

- .GalfeiePiaca- ' " : -V 

\ -tpndonSlfWP 

^RMftROS ■' - ! ^etephoniK dl-834fip7t 

■■SYSTEMS- -- - r.TeJeu24942-£5SU«C 


Registered at the Post Office. • Printed by St'Ctemeiit'e-Pis*.- --/--v. 

6, Financial Tin,.. LM., Brncknn Hnn». < c,nn2; sVS. , * L Sd*': d -^!“« 

‘ . t ’T!* TiiaM -Suf/lSa 








